ww 


PRUE ERD 
Fite HEINGN inf EI NET 


Ale HE Njoff ster 


Figg (LE! NET 2 File UEKRAGIY iIERID AZ HRD FY TDZ 
Daye 


AU peolrall pla! JB 3 Uh alo 
(S.C.F 2007) 


:CARF 2 feTQKok 
neh UR 


spe AS Hall ASLial) Aad all 





2009 - 2008 : Agectall 4isall 


Bplall sills 7 55 Gl! 
Gi ll 5 Al!) Gob At bgilgca Gre Sill 4 SI dal 
Bpthl ) ig J sled | cand (68 & 55 gill Aa SI ie 5 5 ll 
oe A Dg WHT YL ol 
Mba! | US al 
fie, gee as 


Goad | Wagh Madils | beds gy U1 dle Bll 5 eld see | ares cll 


Aigeid yor g ULE ML (AST 5a gh) Austad | (ise J Lee US GI 


eval sia! | eed | Jaa (casi Laren oY 58 coll 





all Jaa Glas ad gi le 5 dant cle pail) tell all (SN, cLilll y seal 
UE 5 SAI) Sy jar ae sil ol Y) cieay Y peal Iga 5 Jacl: lie 
Laiall ailgse si 5 eal Ida cle aa SY ealy by yd SHY oI 
AUiglidll Jad eluac| su! 
sl All) shal aun (od (SuILUI US QI 


esl ed 5 petless st (gle Lie al quill Aigall 2D 5 


dane 8) gull 5 Camm cobs gud «yall je glue Sally ad! 


qvcal siall Lael! Ida abel! 2 145) jl ge cole Aula Cull aad MLL 














OD aces saced she Sia taaten eres cece tenance Gor 2s Girkt 035.28 LECGOE 
Bas reseteae a aeeeeeee cea neaee nese eee 6 ABER ch DECHECOGSOHR 


OO cosecoestelueudsscoase eee ees ehnenss T.E.R Sipe 6 hile Six hl UIE NE ALS 


TiO 5) Loatacccnsesasesenmabsaesietes emanneundvnnsanis neyo Sanstce 





2G seseas de casts ba tbce pzatenucecveeceacttcsepsenet deca nrace ste anc aace GAaia.a) Kod Z 


D3 Eececcea eessesteceaceeaattmnenienncestaatas BeAabaalvacsiiinhs Giesiao A love 


Y@TUS t dip 


ec Seats ites eetigetn wakes LiGRE OGL GEdz 01:y4Tif 
Ter mecthteeataerraatellase tutte ance teeuetia nat OGIDY 'Gf x Gdk- 02:y4Tf 
IDs sestecoccue vases ces ptadlepe ss tae snana ectoceteiansematerezas +HELF CGdz 03:y4Tif 
Te Acres caital Ne8 A Ocsei se Aertel neice tates +pfedP- 04:y4THf 
DO mera aason sajna eancacsnaaasiadaadesnnenees }GUGdE GOP KE'Gdz 05:y4Tif 
DU ig aishcap adn atasiaten: OGr yao GU AG AHHYAT y4N- 06:y4TIF 
DAS aes cea eh soe nae nsalasanettten canes OG? yaoRD kK Gap opt dz 07:v4Tif 
Se Sesrecie mete Opnf YEOH + pT loyiizk G! OG U' FEF Lbz 08: yeTHf 
5B iecabudewee yur UF HeP U' RSI love U! OG U' Fef Lbz 09: y4TIf 
Bat ecanes caine eames vidas © Ade + pitedAuted? Bite 10:y4TIf 
OS toc teentgecccdlvcns a dtetetitiatiuia lerahenecmatacsnntn ydaif yp > Ta thek- 11:y4Tif 
OTe aie iee ne Gain eee +H@P A Oa fAde OGL PAAR - 12:y4TIf 


Olle dvcaatieale ua utes uetastasieededs y@P> Ta + PAAR OF BACHIF- 13:y4THf 


yAinif + dip 


Be uate ea esas +200 Yt o NG Y¥ Go yAM - 01:yAMf 
AG tai seat ects tate steh eR tele aaclalote +gbAF YT o NEG Y Go yA - 02:yAnif 
C0 Beas hal nesta a ata a ce nse +afpalp- 03:yvAnIf 
OD aeka carte terete! K@ePR Uf A fede yAm! + ar off + Gif - 04: yA 
LOD cache Ele tsecicit iat ht Ae he ace Rates vyocf yAM - 05:yAMIf 
DOSidaacc basa bacieteteracea masses Oba eqpPR UF A pede yA - 06:yAmIf 
HOS ice tovereern ena acatedt 1 dif YLo K@pPR Uf A fede yA - 07:yAmIf 
106...(POOL DE FONDS) yfAGF YAdaA A o KGPPR Uf A fede yA - 08:yAmIf 
NODS dln cenectedelestedescetce teint (CT GHP |@UF Yo te Pi KGRKYAM - 09:yvAMIf 


UNO ets tee Maret LOT GHP ots +|@OF Y1 0 H&P KGKYAM - 10:yAMIf 


+o dPKGDY dP 










































































ANC Hise [ENG UE 
re UDR Z | EEE 
pene ie ii UD FRUAZ | JeyIEE 
BFRHE die EF FOIE Zp L RINE 
a (FOWZE! xf 
ey) 12 Rt OXIDE! xf 
CAF i HBEGNERGU 
CASH-FLOW ligt Iphingpt Baile 
pea GER E/IPGURC TILE NEAR IE 
ma GLEN ELI 
zat Gide Cyl WOMEE JAE 
aan INBdke Coif UGH GNEE GESENS 
EFFET DE LEVIER hyeERE 
2 UDRIEUEZ 
— | iBELEEIA 
= 1 aT iu 
FEED BACK 4 PLETE 
7 haROEL Pah 
GOOD-WILL HESS 
IAS HyNSENGS FEDER RD Z 
IFRS 1 NSE! I NF a8 ZUGERIRD Z 
JUSTE VALEUR HiREhotE 



















































































[ MEDAF)tié«dL;SYN(C(‘(‘(‘(‘(‘(‘(‘(‘(‘(CC:*~*~*C*C IN DE 
PCN 1 cuUAIS] GFE RUUCEZ, 
POOL DE FONDS UAQLFUN}DD Z 
R hidide 
SCF | Ed Genie fee 
SIG fife HJFiUie NEY ALE 
TER CAANCIEN ject VEIN 
TEST DE VALEUR Hage aOR 
TF GIN} EGE 
TI yen Leb 
TN hg |€rdie 
TOF UINGIFL JHDZD2 Hugg GEE 
UGT haley FAR ENE 
VA hel Opie 
VE hee TIA 
VNC Hig [ENG Feng 
VNT haeoall 47 EBSIE 
VR HEHE 
A BFR UDYEUEE Zp | FEIGE! 2 FiSIE 
ATE Wilde Lehn! 2 AizE 
ATF GINJENGEO! 2 ASHE 
ATI Anns Lend 2 iste 











+ dd 





Aasial} 


Lfpi@lO5Léf T Prazl Beto + 16H leg OGP ydokF yb LPfeho 
HIT hA AgAyGE > Ta OFG2LL} nA LaXo> GaU AtkEy ade dd 
Lyi db L peat fAGFET Meer dA fo 4 nek 
Gein Afpeouu dgeXk OGP yaome hie ld? TEEN fANiytofp A 
LUZ eudek Uoypplif CSANIGH11 doe dered? Tani pANioGe Dies 
Liitu #11 dae IGdA Diag DSt fo T BF OL BUF ach LapAdetnGif 
-yoade} dabigz 


YEUpOUSTEDP W aGKMAZET UT ROCL Gate Gak 
OUNA LOAF ACE RUF VIN SL jh GUf Leal LUZ Hak LIF Op UES 
dor A fin inidt aod Uioneany A yd? 
yn 2 O LAA f LedYAu Adt AOL OGP ydomea PDEA 
Gude fut A Lica de Uy Ab Lion od UGenUy UL due yal fiat 
... Lfioide 
GoRK ORF KGynid FA 2 JENIF OS ffzKi loi AROFENIL SOR df FfeKLb 
GOK HF AZ 
+UT @ tT hBanpGdatl diz CM SOLAR! Hf ‘ydadF || Gis 
Gece 16G2BRiKRKIG A Al fo +h RUF + pede KIRK ET Adit 
GH TL GG dHUf Lief 2 GPG? PKU ede A NAR Colne 
CUS? GieF || Ehii7denUF +ow@T Laz | fo Alder DAD pep AEA 
OGL yAEEA Leth dp Zh ARG ORF KYEGUF LINK ICEL LikK 





J.Margerin et J-C.Mallard Analyse financiére, ,Editions Sedifor, 1994 ' 


+ dd 


yUIpeObdy ei kyrfLLHATT CoH Ft oT !f Gairoap LH GiA / 
+6GAD GG ff t4feT KG@IZ OSG BRU 
OUSyAPRUDYT Gif ADGiig2 Giicaf + @ifen!f #11 Gok fer f ydA 
RUN GEA eAeu !f LHACGIK GK LPL FANIND GH4thws A If AE Ap 
. iin lf Cod yA AADVA KLTT Ade 





yG& f LAb GE ADi¢c#U Caf (Pah AF Anh b fein if LUN SES 
Lhtcai Rulf RuDAF your AyiliaHy COUGSIGR Uf A WanRy 5 cOF 2 AZ 
J eth Rf GigPDL fh oK LHI T Ade 


dZA QUT Af + @hfen'f KEL doe Ded DSOGF ydowy yGR f Lp 
YPRIKOURE +Ud@EYT Lif U’ zhi A GEUF KfeTadi 27 fep! Hz ® 
+ GOS fed 2c RF OG OSenibk Gapad Ory A Wea if yaouy Lp 
+@X2Ab y+: 
WUae ue | |HoGHPUYT Uf A KYeTadE IAN CMPLUBP GLY! 
Lt! Atak NEES dok= 6 DHIGUT BHP yb CSeah Af KEDIaEpfAdZ 
yub OuSUMeil dROUSHT Gdk fede fF LISZ yal dso AEOKOS 
Lidzu AGA ¥ CSeede UF LH! Aly] 0502 5 dokt dg KDI] SEE 
(DaiT AF KG dH/Ut | AGGER lf leLLLAS USL Laci GAN) 
i Fe Wctiy OFT yaoRy Aces y DK OG? ydokrmafer UF teviif A 
.fiin'f Oud yned# OSLRRIAT HIG PF KEK YA) | Dazed 


agllsay cb Yl 
AN} ORB AANIVP LUNE HGF YAGL RFT eNinif YO If Li 
FLT CF Biinif OGF OnvGdf DENY yb CSOGF yaoi PABSLPLycti2 4 
Cidzeawi RF SA If AE RF Ny Osi RE finif yeiAF + nifAdd Gea Geffen if 


2 


+ dd 


b+ SkjeaD 
Oni| Gde HELLY yb CbyT Gy AGH Dae M6 iq !f FANILE +h@u! A 
+ OGF yiir fade fifin'f OGE 
KYGEUF KA OGP aOR « 
FUT GdbGEt hoy |f GKAOGPydOR « 
+OGP+ OT if Al DEEKICGHF ofede f Liat ACGPydomy - 
the FALL Hah OE yao Ap! 2 ApNf | !oGhib SGA 
tALIg2 pd H1GdAPSL Np BF COM Ukjefelif HEF OGGA Leah Af 
EA GEL LOCHRKLTKG Gopi AOA Ondfert UF auth Rf 
tudpLidgyi Rf OSAinlf OG? OnvGd? DEY AGF C7 ezdA 
FUT ddd KLE +587 At @AK Ghat 12236 GO GF ydory +ZGLA 


Epa gall QUGd) slut 
Aus gute gall Ci) all| 


CK OR LOGI 1 RUF UA yb OStT & A YAur Ade contip (1 
AoLfenG Kg Caf Kjeqgolf GioA 1] SHFtae yt And OCS A RF 
JQQAF KFEGU! +a RF KYA IF LAZA2f T !qytoiey 


RF yAEHETY KGB yichif 5 HOUGLE Af BCE fF AOL} OG yaoRE- (2 
Yas U as GadHF loGRr +qdid? DEL Li! ent Her f A Oreedlr 
2 OG CSM BHRERA Gok ycxO HG SHA! +RenIf AT coe 

2th Rf OB} ala? A Gy df LIAB NioyAT Ar L¢caU 1 RF LUeLLip 


2 URBA%deUSGEA! GuGdF} ALF 2 KY DIK AE RUF + dBZ Lb- (3 
Gi ol4¢ca) tekeu OP DaGEyAMif 2 &kYAr AdA Waser ocieiay 
A 


+ dd 





ALAN al) peal 


10@PE T Pk Koff ONPaBhiKG] ade} dade |nOT PT OekAy. 1 
(2m NEP Ue Feat 102dH5)| !R NAPE + 1926 
Lid2uarfl BAGO T BORAE UauGdt leraf LypnxSOor .2 
RAG HOR A OnE If yaORF | ELIS Aue IG Onf UGE yaGRF 
+G5B LAKLY A fek Dag U|HBlf + OZdp KEDIAZY oR kK GLNZ 
LIK OH TK ORF + HE HF 5 GBF yl 


$UTT GAT LOAN Ade SxS NTPOSY Aur Adtp+ cobepL pak 
YURIGT Bf A Ui 7 6 ef CAZOSYAPEDY NK ORF WeFen|f 1G HU 
UinnfAi ORF KGiRf yee La @Ffen'f (11 dak Lydzlipy + ea kare 
Odi RFS QUO fazF leAeu | GRZAST Af A Up yk DZ BF OL SEF Anif yzho 
.Cdiif SAR del ZAG NGF Kf KGGLY 2 BAZ EKA UADlf 
OUSYAETIF CbRGT Af finif OGE OvGdh DEY 5 OUR ffitet f A 
KG caad yG ndDUSNE NGGF+ yd22010 O4G yALLEARRUEaZT 
+OGEAt GUGdP 


Aas) jal) Walaa) slag) 
UGG Leu DLF Gi AK ORF + nF 1 2 App I lot sept 2 fr 


yozn | EARABKLDeiuctia & A Weren't 411 ade OSOGF vanity 
GND GER gleLLL He KYefellf HER A out Rf + hedZzyPDO.GF oa Rf 


.2007- 07-25 O&GRddF 11-07 LAG 5 GUKLHY fdF2008- 05-26 ofPGhi56- 08:58 7 RAAF DR edPz' 


+ dd 





LDL pisdaGid? 2 Avy AUT Gop efedkf Lz AU att Af CRLF ode 
+f IPN Gok CSRinf OGE OtvGdF DEY paz NDIES 


Just yall (320g 8 sLewald 


om, RF HUT @ AU otmit RF YULGIEST CDUedKEL dk yeGd41 
OY [if Spe BOF y elf LWNYZADO HER UF 


UheP | !oi fat #1 SHAE VPP A UeGhof F264 @ifentf 111 ddz Wmd42 

pL cinif YER AUF yok pai YER KU OR || BET © AK GT GE LHZSHY 

NFPLL PX] oSU 7 HF A ULEPUF yo F ACEP RS YY 4 Md UPHOU 7 HG 
5A If LOY dl IGAt& SEF NPfp2 zu Ki dh Af 


HATED Ey KIG Ch +@GoUF KjeGaF KYL Gen #11 Dk (3 
1 Rulf edaf W6RGEKY ZT ORG Gi KAAt Gu Af IANIWOPdE AG Auf 
+ODIG yeGf KGR dz BM BAZGT Athy Kfeask qmDy 0K 

tUTT Cdk yuznkLUF fo! trite s A If 6 ff O5yAPHf +1@20 At 2a (4 
LUXE HAGA Woes vehi Gdy not Geb KG pay Mea @ien!f 
.L@AF fp! ape CRA 

Uae LEKDDG OAT OtuGd OOPdk Gag Okf | GuGde K GaRaF (5 
+OGr DA\'f OS UgERf AKG 'GdP Lp fife'f Geng DSi Af COTY 
O@Grydomengf CD 

| UBAAT GORA GGA! NIG AN|f AGE OfvGdk Delf aaiD (6 
+ cphaaf AtugaF aqua bse At eaAt drdAtZAgk Gad 


6 


+ cade 
SUdHEE PUTREOC GE YDAF PEK IGGHGS Pa KRONA 
YU GE K PF OS ROGGE Kfefe|!f HE Aten ay KG aHeR Uf amy KA 





thi Gd F2Ap! BEOenedt le@g QSAR 6 fiinif OGE OfuGdf Leaf (7 
Kol DORE (14s) + GABF + uGde ater Y BHO) !98 PELE Ghar 
Co ANiGzapar Osecsef fHNJA Uirrs) GABF OGRE SF Otte aek 
+U dade Lud yGRUF Dt @ OAGE AAR dE] eZ fo 7 Bf CACRDEdHeK 
“+01 daar! 'ot GuGd? 


Aut yall 494m onde 


OG? OhuGd? Day NAS GzeGpaEIRF CAG IAN GH fep yofedayiiP 
+COHEGUF + AcHp OS Nb KPDNGR PorOGF yiows WG: yaoin Fim 
OhuGdf fin At + doz yachatLj Bf Binif yA | 2G cRGNEZA Wath A 
2 QU LpeeUk CR HAA LE HHeUF | BZeGa86 Wotif AR oe EZ 
FNGOP 2 BAA 1G RF KGL Gok AR dd ZOGP ydody OF Ef PF 
KGa A 


Cxaal) ils grue sbeslu 


GUT gtTeAns GA OGef Nj GAu Ada/AG6 NE O5t oth KGYT € PIKZ 

LAGI CAT | fo + dca IAN) GheR F ORF RAY offen'f OtvGaf: DEH 

lffod +Giblaf t AT Lf YE OS iT OGE ChuGay DEY Liz fk 
7t ote K@ndz EARUF CUF NILE FAN CEA FANS GLK oH! 


' P.Amadieu et V.Bessiere,Economica, Analyse de l’information fina e ,2007, page 10 


+RuGdP A DBR BAA! fod 2009/03/25 tis 19, ei Ze (Gn!f O52 Fine CBCP 2fep" 
ORS PAADAKGBolf + Apa A Gir CZ At a@e2 ATH AAodA 


tchtde 
Seal) Agate Liat 


Descriptive, OST A YAS : LENE Pai Hf Ocha Ninth | EP \Giph we fle j 
OBIT A OG Af AWD, Gag CLT Uf YL ANIGE yeAR LENS DH 
CUT U FehypfAlf NezZ_O DY noGis LOE} rrescriptve) 


yao LE Gt G ez yA OS GAG WAT 5+22D) loftiprtzp fA 
OGP yaoRDA oaif CAGdP LY deREK IAG + oA AIA 05 || 'R A OG 
O5A WG? yaoi MEL C5 2c ADIN AF LOT OCF DOIG yaoi tases A 
LAT @o Gj AWSGE+HOT If GRA KIGEUF BARK T !9 GPOK Lief LITA 
Luzinif OGE OnuGdk DEY Npa Gd '9 egUf I 19 Gad24/T Sy OS 
VI of ACG yaaey > GDetak ORF + GuGdf | difadp | GZADKYRET EF 
1A j| AGAR + iuGdp aiiedp eADITJfeh € TP AS atPuf A yifaif 
tRuGdk | !o} d#f +huGd? LUA GRUp | 1g OORF YUP Lea dGF | clade 
CG Df cial oaif 200F A pinif HEL OS linked + OG VAIN Da dale 

GP ydorf | HAtrrs) +dAaf +o@e 


AGNIEUT JE 
| PHEHEDZIE pr 


| ECA In fREAYEIEUNEKOR 
| [ERLHGHENI JD Z GREK 
| [EA@UHGHE! Jodi fie W|I Hale NE YOT ALE: KIREKE 





OG ydoey LE Mit U' ez 





celal Jalal Gs ale Gaye sg digeill Jui 
Seal aks 


ChuGd ynedP leepur KARE ye +}a Kok OGE yaomt 2 ez 
}GGP Ae KEG Field ylaf Woe 344 Uf OGLiyt AK Uers OABF 
(... OfifOKY ZT SOR AKGY ddBHAAgR A 


ydok Tit? C5 Kou DORE Tix A thade Linc Zey Wdaadp +A j 
+GvGdPs Faas 


yofedh yakzOrf AKG Gif LAA TAD AAT ZOE ydout Y 76 POE 
NEAR HAAG 


LHZANIA || A614 ge +5. HA Lfr ]dzkOG danas yaouy Dif + hi6 OS 
Cox LDYn6t @ to Af cALLda HayAT UF [i Onf tak eLLf +p 
A yAT UF fink K@gcihhap U leGaebuGib etfad Yferuf fA\j LABS 

Dit Pf 


Obilifp yao! oH Ab DIHE' yoowT Lazu Kemi yAde + ozap A 
yuk UF eam ATT ade OGL + Gay KyjeAsf yopnoliiay | aezeADZ 
too IHN [Ifo Lakckf LAD A OG Uf LeADU eGf UG yA REG) 
yom Nip Liao? OG dZNpdida PayaiGA tLfor Ade AG dai bk 
LOGE yao K GA 242d RUD Hak ORs | ctf Dap? 


OG ydoey LE Ott U' ez 


II! A OG yaouo Hiaf CARS Daf yAtzT Hf tcf Diapia !9 YAnef SN) 
A OABF Otiadf YER YUP LpoRvGdy Ud) Z 


ORR de yARf | LEZ+eKL} AGT RF CADIgGE H2LIG RS DEdEG 
LHAH A 1 05 Gal dayuP LYZ & Lh Dik +OGP | dAaae + GzA_jA 
+R GefpyuP Lp IRA Gidzidz 


NjAde 2ALIgET !oOu GET ABB DIRE cALiga 12 JANIE O5 yAokf JN 
+ aay Orig dz FAN) +H@R UF | AG Ge KEGEt GAN df AoLj 
Niigz| BAKOG? yiodP 2 oO LyzeiniadA | dade + ZAI BA Waa 

yoni ret 


OG ydoey LE Od U' ez 





collet) Jalal cc St) glaall sols) Cinuall 


WiGTUF (fEd2GPD Io L ppt Of Gr ezdxeG ff GACT AAT T GP otfak 
Gi ELF YGE= Daf GRAda DS y ARAL Ad HPPA f IR ACTER 
Gif A +RROF YEAR lPNiyelak OS YAR ITY GABE Auf + laity A 
PRA Ady 2p d2ifak Wigfe tdpl AAT olf U eato 

Lifihtf BREOKLTY OAeu If LUZ aE IPAS LOTT doe Lg Lyf 
: poe Li GUF 


CHE A BOF GRBENA Gon uf A fi CELLARSLD 
4 @ARPdF fips Gomi lye AR A |] Girt, UF A UF 2 RDA 
CUP! U' ex Gistuoef A WS BUF +o? GtefAK) ZLSSK LP - 

-Y@US ¥ CDOS yfrelf 
abel) Gated = og) qulbvall 


yUP LAAT T cde K {GRD hed 1 feb Cb yA OGE yaoey CAGd4yAD 
4 pfede At Gig UOT ; ONAL BDee + AA 


Jo iii} 


OGLJZ G! +yaezeT GF HAA ya Ser dp tf A yGaly De A Uetif 

Ob Geu AdA GigA Tii009251 Hf AN|®RAKA KGePdk yaoi! 1 ddk 
Olrikf Ur Lif Wolf Gini OF @'f | Igidz 

CHRO ERR A ULfh ae, 3p 5 ode dgc2 Gf IANit aqua Day 

£ TREY ADD poradlyGpyshsT Gif 

ADUGLI+ Yo UT a wa LASS Ure KGGLY KARK GL aA 


Lfeif | ZALW{ o AG deaif SUGGEYT 0 





Hubert de la Bruslerie, Analyse Financiére,,Dunod, zeme 2dition,2006,page 1 , 


OG yao LF Did U' ez 





2 a0 Lh dyAfidk Biale ONA US df off APOGLDZ Gf 2 Gaz G2 
DELI OUSNRG Rif KEBO yAfy OS! dai + uGd# OSUPAIEA Lin Auf 
scr fiffylf AGE OfuGdy 


LOAD ERE ¥ Go 











+ idl 
eit 62 U61 Uso |) Kung UF 
(AGH ) | 
] 
+ er Pt chtf 


| 


CGIDE Gf 5 Gok: 24TH 


OG ydoey LF Oi# U' ez 


ipieteu | aA LCG GHUF Lfgoasi4 4 INSET GfenganhA 
+GjuGdP+ daar LAK 


Ua CAOProtT Gif +@uGdP KG@aade TK Ynd :FOYNGNDZ 
GK A War GE KYGAUF Dip] BARAE dR ¥afezn!f 3 OLA KGEPYA 
FUL COE LE 5 Bde ol oDwdfed FA cUBdH Gp 


ee Pdf OSz o AtauGdk PAG y+ + cae K Gide IRN|Z dz - 
OGIf OMAF OfuGdzOUPdé ydyGif ANGE NFAY A C&aUG> 





auatiy| 


Girigay Ul UG HOUT fArvetticience) GRA THRU FROIT| Coe yg yak 
GK CALF GYiLinihd4 
YGR GINA (DX df FeAdh HPN IgE NEAIBUR Geta diz: 





_ HDEdZ +a4D Adz, esl uP iD K@ePdk 
ULF 


dente > ctor ATTY 


: YUAIZ(EORIT AF FefAu de) Hdibe PLING UEAa| AUT opt Gi diz: 
yGAy Be 
"YAU Uf 





IASB- IFRS, Including IAS and interpretation as at 1 january 2006,page 517 | 


OG ydoey LE Mit U' ez 








ULF yoBZ t Eg 
1A CGO 4TH 
ULF YA + Eig 


Y OGLY 
AD ae 
[| ure UF 


+E RE YREAF tHE 


OGL 
yAL UF 





15 


OG ydoey LE Mit U' ez 





Aud 93_pall 

YHA yb O5 Adi A LipaiT A UGG O5Y sektTT ada}! OL GDhip bYfedh 
/ .eok dz SEK 

N@y KGBo LPdek) A UNE VidoK UADY 1617171 dda fedz Go - 
ORf 2th ADE Af IPT eUF Gi 4 ONiBinif AGF OrvGdy. MEN CE RRIAS 
U Fef Gid& +11 cdbzegar A+ cy !f KIGGUF 2 G! + DAK feTa tak 
OUPd? K Gerda pAsk DARE LT OUF IENJWEBE) yo2R G! OGEUF 
KGBo yA LNABIOE Gio | 'o aKa GA WEF OGAF OtuGdy 
NG 
4+ fede LATTA AA || GHA YT LY yGat Go fedp [tk - 
+ HUT LB cl A yG2UF Dat + RuliBeig: chad Oxf A : FipFem Eich YZ. 
.UGIDZ 
(YAU Uf a RUF yREAD ERNE Ore Oep A : Hing tg EHH 
.( DS Pif) +OGP yREAD UNE MEIg hab Onf A : Hie etic fiye:- 


i! i 
KGue +@GRE + Gfedp 


toy —4 SF 4 K 
at iay reat SNK 
taf 
16@E yREAF 


= +é@P@Yedp 





OGE yao LF Ot U' ez 





w 


hoz 
= 
YREAF 
1d@p 





lal py Cillsit) 


| 






(RENO 





dua ga yall : 4 Jai} 


V7 


OG ydoey LE Mit U' ez 





Agtlal) Aydtucal) Jutad ; (itil) Quteall 


5 UdomA Adify GAUG NOUKU LETT Gap] BARNA ORAK yr DL YZ 
tUdGE GriGapiki BALSSdF ||! GHA ACHA | al +O By + ebifed 2 
4OGU 
Rept Sehy Au hy ADQBRUF yipeutd yaoi! ol Kan ioid the L fois 
AU cobyepideny 
GHAZERUF yipt TT ddztd@étoT If | zawif ARS LH44 LAPT Os\ 
5@ Gio qRROZANPDLILAK U +h Af CEKIG 16G2 +HYfeT K@IZ OS 
:GERUS 
YnUf lel pK GizD A YBHIAS |f yao! GEAHEKLeLL| « 
CO} Ad qeRU + Polis adtiole A GE Batt yao) E24 LDL « 
Nf y#O AD 
IdAKeUT Af KG dealt LHABIOFiydoe KE|KLPSUCLU KG Gas 
OuSyAckk Onf A UBgEA Cae At Gaiee YT LY LL ad HZ Y Go | H4IBD 
+GGf (ELI RUBS Bay YT LAAT VDF Leip HALLS AS If YT Li 
yay] !R A lydoey KARDGexh 6G DBP chk 2 UK Gaius Kok 
+8 GD SCs flds Aad dt lon MUKA ALY Hf A yop YEE! UBOU Biggz 
Lins aor pGFEADUCGE! BaD? PTKI DOSS GU ZG GE atfak 
fede A KG@pPR UF Labi RE yalcaf yAm ppd ULpicdzLpapalz 
+L fetif YAu Add ZdieT Gif 


tir oRf YGRUF U' zhyY DIK KIG Ufo Son] GEA WaRAAF yaGRE IAN 
tapaleu +6@P yAmDyder AtniGde KGa OSEED/AK OR A 
U NRaS yA A 





J.Margerin et J.C.Mallard, Analyse Financiére,édition :SEDIFOR,1994,page :15. , 


OG yao LE Dé U' ez 


FANILBZT GF ADK GBo!f DADU' zy ek EGE ALK IAN Ge K Ga 
OS GS | AeA !f Gaik C5t eelf LARK Gag Gada fod GZANA Wey 
HAS IF tne Yo VAT UF KGBo Y 62k! lol Aimelp aoe 2 |1f yn 
\piefaeS GOR Uf ep YT o DE Pf eT GEA Lifferdy 
1 Af YATE Pf CT GF YGeK lig Y DIS GF + aay yao LIS AED 
Yio UeiAdiBK GPR UF H1AGdZLNZL-c AG apaP (erway 
+1@P U yuaR fu yada OG f :KfeARF 
DF U’ zhedek OST IAF 5 4z yak A iter AePDKE IGA GA 
Wa hf Dahan f At cuGde Lf (alk (eo ah BH edaS GuGdP 
U' zhy@fo Dapp A U tana yAT UF ya + uGdh [ef U’ zhchiD 
GuGd Pee UEMP OED AA LF 
U eZ +|@0 OS yT Gif aghf ANiscr OG OfGdh HEY ylZiintf 
VATIGDE Pf A yAT UF ET GF YoeKt ada gh + hk lypOe Uapap 
ple Deas Wael eT Gf THK Y IG CAMEL PTA yO HF 
£ co A WAT U 2[ Gy Y BDL Cl GDBUPE Juste valeur tIEGIF + def 
Ney yeAKE POEGES GEG Bl AZ 


OG ydoey LE Mit U' ez 








+GuGd?! apap 
:O df 
2 || Ude eG aGR Uf tsbA 
Se :epl dé 
oO x & 
So tGRSA If Al] Alp yuh Uf +sbA 
oS 
tT 
LfePc: pf dé 
.. WAF UILARAdZ +L@PIE +A 
APRES RETRAITMENTS#N|Gdf fero 
+@bAL t daly HAG If + afealz 


«ex +T @ yfAda 
+OH@dK GPPR f A d ngs 
bP LAU LAGE 


(A fOR LS Gaveae Uf leh ity 





FORRES ABA 
y Gast psi EX Lpypu 
(SARL Gavin Oy eA 
+LePIF KGEPR F A pepads 
}LCH!GOEK GIGS y4Tif 


20 





OsbA Y det 


+fj LH2eD 

T !qyAoRDZ 
HAR 

+) Lip 

T IqyAoRDZ 
HAR 


OG ydoey LF Od U' ez 





+@uuu!Gdp Gi 


+ GIP Epa 

































































RRA K GEEK yao. 











vy 


UA 














OG LepARf ydok 


























KGPPR 
































aA 


1 BLat) util ApuLul) 5 glaall Julai Joye 


FUT OG yoy 


URwUT Dect aif 































































































COsip | aRyE HR 
e 
wil So 
Sil a tt || . 
g\/e=||s 
vy 2S =? 
el ss EE 
a DO > 
2/8 

















































































































































































































































































































Gu URC ec Det GIF 
topifedy +Heir OM uuUTLy 
AHA 
a| él z|e | 
2] Z| a= is 
x/ SB PS |S) zi ole 
Sl al" js || 5] a8 


OEE yd EU ACA LOE YAN VAT 






































J.Margerin et J.C.Mallard, Analyse Financiére,édition :SEDIFOR, 1994,page :17. 1 


OG ydoey LE Mit U' ez 





celle Gyles sl : ceili} Craral} 
coiled) Julai} Aasui : Jo! cllaall 


tudpA cOGPadf ydomibapi Hf WT ddet+ dG aesLpzveso GP ydory 
tudaf +@uu Af | UADOI U’ CzhidtuGdF | daadp yGR GUT T de 
tUIGdDUC2 UU GLH2ATTT Gok yhe dapi RF Batt FANIUTT doz 
Bak Onf KGS Yada OBAfedzA ty ay vAT Uf A yah + atl + @fedz 
YANG LEARK Gor 


}Oned DIG? yao ea: YFAT)| Ciistandard) CodzIG dow Ao 
DanpGda tit] ddaar OSY sfelf UaddnL fai WTiGe2 PGs |GAtT ho 
HUSGIUBRIKIRKULG A AT fo UGinif 1 eur + Red KRK'GL dois 
No YT o ePcl !oDibd2.)2 BRS 6GF} fed? DamMLG@aWozu 
DROF LBZ 


YE Uy] Uz LaZERUF Lief y1 o otek+ piped FA ncRef CBA IEA 
Liioaizf 2 GT Dy Ul o KIGAUS Bak LHS ERRITT GAECSA Ur aldz 
(Gadd gGliy LyztE A lot de ED DaHGORE KfEGUA 


COGPdP > G! 417 GabZAGE OT |f Dkk LAGRO Lin LAePUF E GTUF A 
Dip! Cb KGRA LUGGAGE Bf Ka HE GEA EBRUF yipt BP 
WU raelf $ GBI! +hit LB AG IG DECAF Lets WOBRUF 5 GE) Gito2 eK 

. [ett 5 Gi! + RUBS GE anf A + ifedisA 





ISGP , Diagnostic financier, Support pédagogique, Fevrier 2006.22 ' 


22 


OG ydory LF Git U' ez 
collal} Julai) a gaa; (itil) Cilleall 


+U|DOWFg)T hs AUAdf LeckU Gaier NT RE P LE tnkeipfo OE ydokDZ 
Ont K Glad A Ui aPUF 2c RF KARL ERA Llp OGP ydowy +T WrPho 
4+POGH +t folf AC Sf Utdet Pk 
edi zd? LD Rg Ui inf OGF OfvGdh Mealy KGZF yids f IM fo'f fA) 
eG ZUERIPUF leéeu | EZORMIAS/IFRS) GieZzoedh | HABE + GuGdF 
(IAS 101 [NSEBTYERZK GB o'f 2 GAR Holilft foot pect CAH! 


+UdGF UBaif AK ICES CA LDOGEyOar BAHU +7 

KIRLIRT ddLiny ABLU I fo UGeb i KGu AGN Lp2AaDuT dbz 

5 Au if OuSGeu ALYZ] ok G¥fooMLGmudm2c OS! Da? 6G Lj 
+ OCP Gieu AA Gere ria epur A 





IFRS-Including IAS and interpretation as at 1 january 2006,page 427 IASB ! 


23 


OG yao LE Mid U' ez 


Jalaal) alles 68 Ju gail J gua (SIG) sapadill Alar gl Baa yy : Galli) Ga all 
cgllall 
Ont Gof Del'§ KGePdz WS olldfA NRE KGB o yA At daly etfak 


2 UREA CRT T ddbadezUF MY K Ged d Hee GRAIG OCR 
OG yaar || |ROEGVAGR AK Gfefif 


OuSOG olf OftuGd? OAS OOPd? Li zfay df} GtuGdP K Gaia yor f 
HORI Af LAT OUf efetis | GEA ORAa/ Af) PRANK Y 6 OG? yaouy 
OGid# Oni, GF DELLS NER f G3ENIA Wadi yA A(S.1.G) eth RDZ 
LAUT Of HUGE ST NNCENIOT AST BF NRE KEBo yA LDpg tint 
28 DEN Ag 


| 
GHG) Cilla Jota | 
a] peas 


OGE yao K Bad LY aZ7y4Tif 







24 


OG ydoey LE Oié U' ez 


YUZ OSH EG Af ODE ATT Gof etfak UAGIf OG DA + ZAdad YUP Lyz 
.NBt @ki Kf Omdzydz 


Lt STs beneptod Ber Cap DIKA 
yD yout kt Ge AD @EKAD ET KIG GaHl41 dd :puNg UEHUN| 
ATT GOR UR® Lptperar K GPF AG aaDE Ade AD 


(EGP LBs catf KEEP A yiDit LAsBIOL NRG GRY fant Ad EKUN Nj 
UBGF | IotnpAdAeP”K GP AGiDZ 


FUT CBE oft HEF YALU || Cink, UF Gai O53 eg 


OULADS Ait dRA OGD? Gok GEGay Ly czORF Ser AE cf LHS 
UIRNAHAUN | (42 HK UT Ge GU 


40902 FEUD AAT EEAUAD 2 AK Sah det} d¥#G 
.BRCAY Feu y#T | GEAIABF «1 
+E KGS ACATDAT I BZ yGey .2 
(EBE) .yuzR U! OGaQU foytT OLB 4411 dde.3 


| @4 EBE ) yaar G! OG U ef YoésOigf i Ak dk O5A 
.KERRGIA KEL ANG KET PddO fro +4 UF Vbef fain. 1 
4+ OGE CHALE Gil Kt U1 fahot u OR yk U' HeK.2 
OGL NGL Lhz UPHOMHA.3 


25 


OG ydoey LF Mit U' ez 





OUPdE 2 20 LUeeRde NEY KGBo yA OSenbdr Rf ANiye@ARy FAN 
. 2h DY AF IT UF yl KEISANIA nf OG OnvGaf: 


Je gill J gta 


LESBO IGRZoDapeAdA KGgPR UF yA G a aadi HA yale yA 
KGHG tuU@zk GripKdZOry + eH +t Pzd AGT fAnb +a ides afealz 


yu U AaGR UBT Gif yaicif 


+9 CU GRE} © LHPAGK GY (2d; yocRF yA) URES 











G7 joe UE 
DE Pf CT GE yAT Uf CT GE YGSF « 
yAT Uf CT GEU' OPK Dit Pf CT GE U Gif « 











26 


- s 


+AIACH]| RA OG ydoRy LE G# G eZ i fini yT 4f CSG 
ydory +280 A OG yaoRDA caf CAGd? Ly GeRGEK IAG! oGiiz 
O5 GH2A WWIGF yaaigf DEL |OS 2th DFO Af LOT UF BLOG: 
+ cholf GP yaouy 2 FANDOSYT Gif yAoRf Gig! LEA/T of FAN) 
AoLNiAd# eADId# | !qOu GF GO AREF CALIGELHA|AGii Bf 
tol Rf +§e LHAB) Cblg f25 DAT T dk t die LDecetGayht df 
NINO LPL+ceGA GEAGGA A . OK de yAR | Geze+eK GRA 
Geno Off Udiidf Git ditady ak C5 OfGdk GUT UF 
WIR dpypAkA KG3GOe 


27 


28 





KGL Lak 


ale lay) agai SgY) acai! 


acai!) Late 


+@ERF KGGUY LE letedp eT Gf fl fefvbap NEDAG? ydou 
. KAGRUF 2 GDA (BAP KC GERRF LK U' Cahora] If A 

yi! +@Aer +A loddayatat dai LINKA NEHyRAAP KGR dPtT fep 
yd OGHd0K 

WoGh + matt A HA if Werfedy WONT] GabEAIAS +8 delf 1aGie Paty 
VIDK} (AREAS U die OP LUE dae HT NGOR KH AG If At OGE+ Ralf KIG FRB 
“Endy LiAKyOP LZ 

GIGOR + [aie AP YRBAS | lot ndtif + Roya fedy 





Mondher Bellaalah, Gestion Financiére , Economica, 2°™° édition, 2004, Page 129 , 


29 


KYCELF tik 
JUS) Sates sg) Ciara 


(Gh SEH AGUAS LL DSt T © 411 Gaz LEAH OaLif OGY Lp 
CH LDICEAY yao Gned#PO! Kf = Gdk OGPF E POEELOT Hf y4TdF 
.Gj ETIG? On Gif OSI ULBEAGAZ 
> NABITT dds 
| CUR LUELLF : yaH6 yr f1Z° 
. LEPARULUF : ( NPBORIOB LfePRf yr{DLHze 
Kole WU : +T Gif GGG yr CLpA e 


CoB) LLG) (uli LGR) sgt) qalbeall 


Arua gall lea}! @ Lay) 
Heaet Y noi Hf oGdF ANGZOGP ydoky O5 
leABf Ug iZT finif OGE OvGdh Mealy URE KGBo U' eZ yrfDLWz 
york UF K Cig WUZDIeA RIF AAP KERGE | 191 Ser UBL pi ST BF A 
UsyhGe d Aleiee yup pay t PRIME KGa FA 
NEB Gia Gig + ARS Kale Wulf A Leo Uti Liat Citi Li A 
+OGf | pizif 5 @O LE VERE ULF HRA LUG F Clgictt 


Kale ULF - Le Pop Leet - Ket, UF YA CG ROA 





eli) os) ety 

:ONA Gitikt|@O+ @ LEX AKU KG RGH YA GANTT dak CSO 
Eleall cay 

[| UlgtS8iu Ubu udiidk KGPIA KGfepf WETUF KKGRgE KGRuz pit 


30 


KYGEUF Caiik 
KGaPy A Uqpeap Kferpar A ta, aay KOA | ODF K GLY KERgZ 
; GA MAF lee ly 
OuRf KUGIf U' znosydouy ATOLL cit [OF KGS ULL) WEL FAN) 
RUNjyUAd20U SORE f | lo AnF2eoGFANIA Wed UGHKIR GLAK 
KUG 
Lip Ud u de Udef | URADP YF URE $A If 2a NLS CHE LUE Dat 
+oAgGaeKG GPR Y Go 


Cjall LY) 
+USpMytyT |f UGA ye d2 T Uf UsLLif A ce WRF Le PDS OuAF AN 
ORtiniy Let Pde LU AT af 1 DUK CRA Liebo'f C5rPUF LAG UseLip 
Gat ADLfePdk YG! HG CSG yAdL AOL Dyce SLO PERS LiePalp A 

LhePdP HE f t!G OS 
+A Hf +Undey ) UZ T lQleTEHZ Fb*K GePdP Thikt|\@O eGPf 
:LDbotLA WeADZ 
i \oi PEGS | BAePU eT Gaf ChydxEeraDGay YEeY « 
auee yO! = AUEKALY agi 5 PUF LIENYA UTT Ade nae Gey 
REP CPU + |BU atfad! ZBUP 
+n stig Y@!F | lol HE | K+ PoE CT EER F oA + HV GeF « 
LUG RLF HRY Gef WIgPAe GRA T ABKH!G CENRSNIEA WaKE If 
CE Pol Ulol| eT AIK CHAS yioikt |@O ct) CHALLE 
serena Gig AG med PREP 





Hubert de la Bruslerie, Analyse Financiére, 3°"° édition,Dunod,2008, page 112 ! 


KYGEUF Ciaik 
Cutal) ely 
KU Hale UG RUS «+ RF 2, ho ALES! +11 Golf Gb Cf ySTUF ya 
2 uO Lhiddenidki Azide AY AGP y@if KR KfeGR U! york LE leas 
ALT doe 
KU dis BO LE K Ge Pdf} dpLpzfelf | !ot AEDT f LEAT hd Ga AANA 
Caf Bu ki loi pO Coe 
1UT @ AKUGI IIRNIy7dF1 feb Ad +Om'f CPA OE yiodt yn GINA 
Audiokt etiT | || IRA+Agde Ge + SH HT ARG ORF KGT ddbzULYBD 
AAA h@piiok pcg ladgirors CHAT LPREZEGI + AGolf 2 GR 


Qivaall of (tlaay) lity! 
KHOR UF A Le Pog Yee Ludilip Yada Nj 
OG df Oni Ga DEY CSLeABF UGK Ged2 pi ylizt Uf KGGigK BED 
Alf KEfoyAGag tT © WGP yoda KGAA yds SASHA inf 
felidink2 G K+!GIf IRNJO5A WIAGF 2 CO Lptdétulp yp eG] duUHedP 
YCHE ULF T Iq 


kas) ab) 
KGRdEK Goud: AKG Rd? K GtuA t cade CGRP A yf Hb Kau D265 
ATT AALOGUZ GdArpi Gfepf yETDA1Oe Af 
Lia nef KBE COLOR GHGUP Geno fie DAF UBE yGAF He ya f 
D2 i KUEdz dita @ KL OTT EK GGL? BE DAgU olf 
CCHF CEEPSLDY NOOGE yaoRs 
D2 URE yGAF De eA yfedz 





J.Peyard , J.D.Avenel et M.Peyard, Analyse Financiére, 9 éme édition, Vuibert,2006, page 64 : 


32 


KGL Lak 


564 Uf CSITT EKER Ayb2d SALI HF OT Af yfedzZe 
+Hewf 
LF GADfeTmizces 2 URE yGAF He Adolf Ady yfedz2eK 
OGL 
U any Gif 2 Lil '9 Ookg ORF KGL doe KUped4d_ Pek KUpede IAN) 
AUT ddkyAddezdz 
Ady yfzd4y GohipAupLaFeTiy Ally OK eae fitiok y ndUDer RF KUG OS 
VER GXGREAAY | AZVAT olB008 y4THIITT Gok OSI} Odotf 
Der Rf yo 
OABf OhuGdb eGdf 2 20 LeACNIAZ Der Af KUG C546GF | bap 
(IAS 29) 
Cady BUF DeSleADAGaUF WULF OSyAPOCLY CTAIAG LEK Gaz 
YOR Uf HGUiPAGIET If VERE ULF LA! & GHeTadz 
Lh dFRi+A LARGE Nef LMA AIT GUeE Ge KGzaG] BAKO Sek 
Ladi feAp Cape yGAF De Aro Giag6.. || Alp A Lina Lym 2 OO 
Gd fila yt 2 CO LHF GOP IANIV HE DLE KUABRE Bitofe|riKAD 
+ AQF OGL | LAGE ated yGAF Be yao 
.Dp'Gs cGpG2ZKR e 
.Ogeanif ye ARf 
Leif 2 Gf Dy 0 ye ARf « 
+UGREF Y UT oA ( KGnAd#t GZITKY LiLo AD WARE YT o yi2Atf « 
5A 'f- Ubtge 
yGAy De LHAT off) KGARdE ad# yofed4yy o yGAF De th2k 
(CRLF Der Ly Diddif BS VOLf +H BZIHSK ERGHHLLES||odk 








IASB- IFRS, Including IAS and interpretation as at 1 january 2006,page 791 ! 


33 


KGL Lak 





Lhd! WISODIBE yiodP y AqD6 LAK K Gay IANiDied aff OS 
| UE UL{IAS 14) CASE aged Fl ‘offal f Gini OEE OruGaP DENY 
WUTT GUELE +a AT CGizoi BAB K Caf K Gia y+ atk teAeu 
Yut o AWATLY YEUpY1 o 5 oR OSyGAF De yT KARYNONJA 
Ogeantf yEdk 
yor}! UGGS AKU ORF AT AUR Aft DL KiG GIO KELAF AV 
bad UAB OT || RLY WHGPoL Baas Red Ds CAAT Od 5 GOK 
200F FANIENIGT RF +A If LEAT If 


elaall CLI gh cqllaay) gli 


yG caf Die) YEHE UBL Lin2@PUF ANOLE yok NAST BF y4TOR 
YundA Uri f ed4s 6 EGPUF A. LeARDGaUF ULF A (DE OF URE 
Lf) Gaz Lind THE fo AX Gif + Huby Any 
YUAENILOR AGUIAR AGA WEF EDRF OEE OtuGdF Deny 
(OCHEBE Gok YER? WEF YER f yid2U FANLY! UT GMD Be Get 
KAD KAREUTT Adz UPKHUT fesf KIG LOT @ WREY KGBo CSenps 
LUG RUF yo d2/Gi hap Uf OAK gGizekeu yd) ADS pytizk f 
Au pOure A WACKY] LOSLIBY PANAT lok ADORE y EU + Sead pPak 
HOLT ROT | Yh ADK ERdE 2 GT KOSt Hew yepfezZ Y AunLAK 
+@GRF 
OURT YGUTUF KG YAH yiizk f Kez KIRK CT CaBAUBLY 
tu@otipt 2Aulf Wucidey yGUTUF A Clip KYA I BAKET enls 
Onf Aagiif fipySTUp +] Chawkk KET Gok ANIL{a ePUF KGET If A 
1 Uloi fat APoe DBF lipo] OFUGHPUF One A WAT DL ptettadts# Rul jaz 
34 


KIGALF Lak 


KG doe LincC_payf C5K GaGhaed# sBZGA Wee 1 1aGhHdGK 
KGL GAEL AALS fart PLEIN OGAUF WGLf Ada Ons NEA 


FeLi!) gla alas 
N) (hp Ulex OGaUF WF KG2dPAK4 AGP Hak yAoUF y4¢ O5 
1 BUSY CHF ULF OAC ULL Hs GA pP df WELL OAK + AULLARK Gag 
| Ulg (...2 UIBZA DRERE COP 2 BAL EPR KGET !f y@oKI !ot dz +5[ ho 
: YOORD Ys yo KL 4-cfat BUF YT 15.4 |oUlf LeABF 
SLi) (5 gewe ) ghai Qui 
NfOKA yGRUF BB CK < 
(12ND Addi 2G!f AcfGo 
( ORAdH KEE OGG 





L}t Rif yGALF De / ( LHR yEALF Be -(1 +L) + Of yERUF De) 

















LF DAGEUF UaLy / (LH RIDAGAF WF — (1 +L) +0! OGROF WIP 








(KORA LPPde) NbekA Wut CK < 








L}{QjDZEPoP WEL / (L ) +OjDLEPaR Ue — (1 +L) +0! LEP AF LULA 














LHDACHolf UGUF / (LED HOlf ULF — (141) +14! KHOlf UU 








35 


KYGEUF Ciaik 
CHgNSit) utd ea yall UGS) + (LN) Gulla 


VIBE | EA NSOHA KGL f NEE YFeFLeABF yurP FLT coke LUGO b 
‘ag 


wv 


yakefinf OGE OvGdF DEL 2 20 LYRE NaF KER yA 

NG Re YARN | UEC + Agcy tOGAf URYEIT Gf KLE Uf 

Uap A aay 2 Gj DY LY 2 CpyrfD_pHEGPF Cord} 2 ROAR YT 0 
\(HyiGiEf 2@ Agi¢EF FO 

(SCF )apiiel [Ei Gene jutef 20 








GEE! 

yal Bf FipKERGEA zy deK ERAGE K Ee PAZK 
Ktaf ueiiy 

yuat Uf KdGég 





Hier eget fick 





+H de KG dp 
SePUF KGUrg Uf At heey KEP 





Hie yeroge ping €2 





(2-1) Wie Olle T QeraigE 3 





LjoGPR df CAD 
triGdP KGARAPA BE off Ay Feu If 








iiSe LED! IEE gAF 




















.2009/03/25 ofeGhid Pe + aze'f LRN! OB/ene 'f 2008/07/26 CSCRM Zep! 
36 


KIGAUF Lak 


8 ePUf oa KE RGF 
&ePUr + oaozt CHAU 
KGAEAKGURN! KG T Pdz 
KGAA cif REP LF 2 GR f 





Hage yEH gg. 5 





10Gp KGAdE 
+aGp CHA 





Hie etude. 6 





(6 +5) f SBT [FUG gente 7 





+ Gif NRGLY LIE GaSb Y nPA + Fab If 
+GiGalf NEY yAo (KfeceR + ctf y feu |f 





+ Gait OTF KE RGA Adz 
+ GGif }OTLUF CED Add 





Hig MEH ding T [Eudes 





(GY OY (K GAD t half ee CT Gif 
(Gighy Dy (CAL) + al ae ST Gif 





HigMERAEHaigg9 





Hier ck [Fig [ETE 10 





+GBE If NRE OSH fief yer Ade ZzAur dP KGeTIF+T 0 





(1) ADRPROND MEDEA [ETE 11 





(1) +7 ARIT o GigA 

















(1)  ydadetT o 








a] 


ANGE AGE 2 ATH GAR Boyce KU (1) 
1200 Yt o Nf ¥ Go YAN :1 YAN 


KGL Lak 





diLzoal) Leal ool) CL Qe 


Ml gall) Sigs) 
Ade py] ok fie! #1 Aofalp Lekaf YUP #11 ca) Golf OGL fifo fer 
.K@Gue ADU § Gok O5Gpurk f DoORs 





lofef Kurt f =_PePdk K fete — AD+ lekef K@ATc 











> UFZ Gadd | QHD df yDE YL IK} oePIf A+ @G Rf KG dz OS e 
.O1GAUF WUE | 1D det GAUF Ad PY] GLAD 2G] If KGL ade 
as L& LPAUGLY AAR d2A Kydd KEIOLDY NOMAGEK Girt f CALK « 
LAK fpOrf WY CLF LE + off yloziei Beall !R 
.yOH2A CBNRBKLIGeTIf 24 YGF - 1 
ULF ACK Gobet TK OB 2K ALK GLY YAK- 2 
LEH LPF AGOPT @ OSADGCTI ALG ObeuiRRf - 3 


Mla Gut Gila 
ya TOU fiinif OGF OnvGdf DELY Nj ea57 RE +280 YI o NEY Y Go 
Jeunpor BF HsbAF YT Oo NY KGB yA 242 WGA t dif | zz 

+OGf + pizf yuP Laz 





OGay daft cOl=KEtue PZ yGaF be 











OLDAF OhuG df COPdELINOGAY t day Dag DET ONinif 2 LAPUA 





.2009/03/25 ofeGhid De + aize'f LBRn!f OB\ene 'f 2008/07/26 CSCRM2Zfep! 
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LIDRQUBo +|@O A Nid D5 LHD fin |f GE OvGdf Gialy A OGf 
Sadfi ApoyAamihi ably OMT OtvGdkOUPEY1 o OG t dil 
CA = GLE 12GB Lip ApUEDY dh ZAG 161 AIAG HG KEGOL fro 
+@GRF KG Ge 
fe Lis exf OGay Ceif t ABH NEB fair yf OGEOedy [eal Ga 
OGaUF yGAF Beroff |LiUaGaUr KatuP +A OGAUF yGZUF 
| lot ter UG cide K GPF A Yee Wty A+ 2h Hb LYK Gabe YA 2 
1OGaLF Keay SHCA Ug df Gh, UF Daphiciiek ORF yiizk. UF KEig 
Your UGG KGUrR f ZA HDR dp +ZGr Hb +o YAd ABO j 
UE K GP GbUede2 @G dbA 





ASLzral) Aasal) 
Neg KGB yA LYXET ig Se Ft af eK OGG t dif 2 4Z1 BZ 
inf OG OG MEBLG Yo IERZOY nga +280f Yo 
OGTLE Gd! eu Tae yG dA F RA A OGAUF WEUF yt & Sj O50 
bUNPALL AFT GE Cif OOUBdPTAdE| Golf CSy4¢TKOnBITT GF 
Leaf G1gebLj 
YUL A. IDI yee AKA Uidigt do? CIT] GoBYT @f tide Lpoy AO 
|| WROSEHlAD GALE WEUF Lins edf On fiinif OG OtuGdk Deal 
tif LZAEAAF KGET A ypbegting Uf YAdaA ( yi Uf Kf 





Vor Oi! +5 abc =leABE GIR F - Leva Unde 
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Lh d2aiTigk Very Fok OnUTT Gaz A Rf Dybif “Scr e+ cif Lk 
ATL GABE fpllf LEAS Z GKLPOOnpLEY FTI GORA ye 2 2 
ATL GE NI 1 BF ynferf Abhay = Ghoeast Se diet GET ydows 
CG HAAG rig GHa NRE A FULT Gok yEGujet oa er Et EF Oz Gi 
NEGBA KjoGR UBA ty Gf Fz ULiORPR df 
GnGai lfiyfeds AY AGRE OGUY OSITT ddk UB Hy Fed Gono Ge 
+O7@Uy + doef O5 





HigLErepyFi shez TS JRieeng || SAUREUL GH zlee Tf JRiEEnE 





SLDULULS + CCK ORF OBIT RYN] = OLY CSHB dt chef LW OT Lyf ANGIZ 
BAGHPI '9 H oGef 


tof yhedz leat 1 ak Crp A’ COGOF LL / +56 oft otf ' + Rolf “Nok 
G CANA UzDbpeliy + ttf C5411 doe} dipdzy@ef | GEA!Up- +5er df 
LidZUPF yGhly SANA UT dae NpaKI HE CUP nep OSYGef | BAA 

FUL Gd! 'oLfePUF Ligne UF LAAZUF 





Béatrice et Francis Granguillot, Analyse Financiére,12 édition, Gualino, 2008, page 60 ' 
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: HOLD chat Ser ft cHitf yfedz 
CBYGe | fk yA 704 yOsR UF 5 COA YEG yoEK CORK OK © 
(+5 Ab} ef U' PIF |QL DGG LYFAGOP AAR dz 
eat ugk Gy Aypbgeryf act DOSYGeUy yatak THF +L JAD « 
+ | Ode yeiip 


AaLzoal) Lak! ghai 


yGay Ge O5ekcnp At Ser df otf OSeAORE Lyi Aig Lfimaap LWA 
OGEUF Way 





(_L) +0) D Pact Aft of — 1 (4L) + Deser Apt cif 
(L)}FOjD Ese oft ctf 











HUTT CobMIT Of yREAGheT GbE dP OGL CACK LfraAdpyeT dd? fad 
+ [OR dE KifedeA yGaf O51 Baap A 


> Gd! yADS Ac oe Lip U' zhbipttad Ont USer P+ cf IANILWEBIO 
eA + SDANDRKLBT] Gaba cEERY fANORS (GBF 

SONI GAdAIEAIAL GEADIK+ St het CHGL Pg 

. BRA y Feu if +O, fAnbIABF 

AnUf 3 @O LE yGzf « 

yok ti! OGG U' Ref tO ANG LITT GUE 
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Agatiny) ules + ii Co uall 
dyaliidl ale a ggie 


UN) [GOR + oat de YRBAR T Iot LBD LY > Gazi Gly 2 ak L}cts 
+ Oly | coat OGY OG? poOrh 








tet Cf YRBAR / OGIY +H GF 








— AROLASSHTT ddd Gigy Gos 
A Set dt diff ADDGAUS WEF AD/GAF Denil GGL je 
OGY FANS GoR + aR AP YRBAF Lien ADV | Io ° 


sALarinval) Jilus oll 9 bUiiN 


dail) 


‘UNPAOLDLACHOGLY LBCEHOVIOGLY yaOKIT fep Gia ff! 


. (+hieu If UR@ yG@AF De ) : YORE ULF 
(K Hole WF + Le Pole Wt + YEE ULF) OGRE LF 
(2c RELY AF UBT OUP) + Ser det HF 


KfUCAGOGTLY = Gyr[DL psa UF GG of Kha yGR f LectxA 
ARGS 





Hubert de la Brusselerie, Analyse Financiére, Dunod, 3°" édition, 2008,page 155 , 
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ALaniucall Jitsu gil 


:LAYKOGLS Gi YT WGLDLgcORf yRBAS 

( 40% Af KUGER Uf ) oat oR VAT UBS BR: GE Af YEA « 

( +eif KUGER UF) NEY Go 2 dgins BR: WEF yqBZ || Lit f° 
of KEG Yip yodsobdLyGZG :+ GGL YREAS « 


1haGf + aeG 
LL KoA. Umi 


yGay De OGIf 
+r opt tf 


vAT UF 


K@tirg UF REAR 





+GGR /REAF 
ua 6 \ gil Lilie 


4yslall Agality) 


(U auGir zhot Ge GBF HOLE Get HAE HG 
UD FEGIY Ub NDP Zu OED IE 
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+d# + hA 
HANG DEUDBYFI Z Hak iD pE= HiagEringecLE 








HID df ydee!f LUZADA y4! +n KYROAF ARE | GEAR yT Of j 


yut 2 CUO Lpa HDR df ydaef KYRA Faz Crp R + ROLY IAN pHagdayelz 


|| Grit OF +5: LE Qtek Rolf HANA Una af 
Hom O I F/ Heine DADE Z- pug UErgR 














J gait) Ayal 

+GGE HEL Y Go LHF D/AT UF gy Go 
yAT Uf Yada Rue (KA yAT UF pApecaeRKyu SU’ 2p 
yddif yEFE= TB! UBoUf ACK GePuHALK Ginn) VAT Uf Len! AD 


(.. 4 Ade AT UF AD 








UNG UEDELUNGY / UF ge= Ung UEHLgceE 








+Aollf A 








UGE ULE 








tT hA Wer dédips Kk ALUMS $K5 Gok O51 ROF VAT UF leppLE etek 
(Rolf DRAIZK Gia LUA Uf URS K Gar CER fF Dat ot 
OGIDY Gade! Ser dP} otf + hullf CL AOBHEG zp A 
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(HMEHRFE) Gide UIE CE her, ORLRE=+ EL BIN 


(HiTEHOD HAUMLEE NAIEL PGE + 








tudgpKjeonk yd kt[T ddzcrony] Lif yale yAdZPCKLDy not Fulf RN) 
yoda] kt UL] ddzt Unig HeeGef CH H}Ggt PL} A/T ok Daigo 
+FaS! Egil AD dok LAS Gi) Kfeinpk 


+Aollf A 





Hg FUNG UZ UR de 











‘YGF B+ yfedé EAT ORG HZ Lect 





UGE (HAEMLEE NGHEL AiG + Hig FS = GRR Prey iGpZ 











Astginwal) Jitu ll Ausailly datity) 
YETIF LEONI df VRE ADE oUF YT Li 
UFuing U2 UL dE 

UG Rgydz || rt GAD EGot Hag +eGaly KGtirg UG2dF s BAA 
$gen +g Ljzdz 

.OGaOF Wai AD/Gie UBL ANIC Hb CSHPGBI HF UGLY 
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HpINd Digtanty7t fick 











AD 





Fife EY UE DAA LING] / yc” 











+A KGSREK] LEE olf NOG? ONG? DEY OSA) Lixrji OGz 
+OGP DAY Come diay 2 CO LEGER UH tolG USKLD Waly LE 
Gd ANA UTT Gok OSLfet def; A Lite A Liserf || de D¥Ta | A 
Lpomeey ba Hf AMIAS1 " yAUF OARf OtuGd? eGadr yr Lad Ds 
LD UBAéofeT € IK 230.3 ladf AU ofen!f OGP OfvGdP DEY 2 2D 
GusbAF Y UT o NRERIf yAMhK Goto Lfolz kt dc |: Gi KG dde 
KGB oDT AMA zKIF YT o NEAL A CEU KGB 0 +4 ie yoR 
ATL dx KEG AKG ATP Y1 o +5$d2SbAF YI o 


yut Offi | OU COPE OhvGdF DEL 2 2D LieeRde yA yGRR f A 
(KGziap PLGA De (BIQleGUF K'1Ro ORF YT Lf Y4TK ORF OT ES 
YUT o NG Rf YARN OUST LIGHNA ....axRLy aay Ua@GRr 2 ag 

(GD shar 





Collection Gestion, Systéme comptable financier, édition pages bleues, page 49 ' 
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1-D 


Dz 

















yGAys De 

KGouet Sp7 

OG Caf t del 

+ 6G d CPLKGRdz 

+@BRE 2 Og 

revel ACCU 

+ Gow 8 CPDCEED) 

+ 6G + no 

KGT T Podiifiod af 2 @GT dzYAULY YUL o CHaF yet & BK 
(K@URNE 

1OGKGAd+ 

TuGpaG sD) 

+heeur If yi Giatf + ney 

+ fiaif NLT BEAR Y Ff If 

(KYegRf) + chalf NRE T ez EY Ffeu If 
+ Gath FOTLB! + RF If + ney 

+ Aiatf os CHa 

}Giaif a KGRdz 

+OGF+ LDU If nat 

+ 5h If NRGLY OSH ep yer Ad ZAur Adb KE CTH HT 0 
fold YALE If + nas 

apa ARtT o GiidzZ 

yoadetT o 








1gDAf Yt o NEF YGo :2VAn 


Onis Gof DELL G NUADORS + Gon Libfoy An if FHNICT Ge + Ladkal Le]! 
Zz OG? YOADIISS HB yA GUauGdF dade afid?T la OCF 
tungey Ut Seog + ndeyf Weft dHIMLITT ET 2b aay GR dz 
CG AAI USGE+ HDL If tnGey MLL Feu tf laRU A Wreeu If yhpr Get 
+T of A flap Aa HeRy If + nef || Ct ae +] HHGGESA yf Aly Gg 
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LyouOFtT o Atandti AR 


KIGELF Gk 
Ass 94 pall Gylas prerttei) Cra cal} 
Asa ga pall a ggde 


5A |f COGR ohA Gh Siharek O PUG Fedat ARF T doe yi dz 
GRAZ La Ak Gag leNp Utddé ADeNp tapi Nod y] RO Nga 
Wu RP yfkddBrdy + Bs Gaz | OP CHAUGiiAdd df Liottp de 
£ if emELF ANjt owe dP ADI Rud? yiAoe eft dL Gag tage A 
ARG If tT edf +L chek OnipUDgRF YORE (HEGARTY Adis 
yt LAK DY 1} GaAs oe Le kk WAZ CAT dA Galz +4A4S 
CGdZGHA 110 If AEAAIST b tzu @ yfAdF EPR GUT GF Keely 
.G 2 pede 


Andtf 5 Gok! EEABREAY|| HAT [LAUT cokdeeds F DRE (a afc 

OG LiBy doef Dap GEES UK GARR? yhulofA + eda Ghllz & yxAF OS 
peda | GzKA WO UPEALES HifeUE ¥1 oL eH OGL ADO aif 
.OGaOF Uy! An aiubiday ize UF 


WBIGL tT GAZITT dk 2 CO Lia om dp yREAGwydouy Dap Gay A 
ODE Pi) +G@E AD(yAT Uf) +a RUF GGA + Roll fede YT oLj 
HPL GGF Calf || BA UGE RUB) ZEK+ toe df VAT Ci! + ROLY eAReay 

+OGE+ dB ZK AR dP yfAdF | 'q 





Jet M.Peyard,J.D.Avenel, Analyse Financiére, Vuibert ,9éme édition,2006,Page 215 , 
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SRG And od ps 

OGL LUA 100 NPK Gzifok LE + otbiytizt Uf +edzy Go Az 
Anat 
Lb 100 LHZADUEg Ub 100 y¢ LHAREAYT ofde tn&'f KIG BZi D 
Giz OGGA. +4 det dif +O, ANNE ced UGLY LDGfe Ly! ACGdz 
+o GRE UA 








bert OE / R joie fde/R =: GE /R 








KGBo OSerpkORf REY 2 BEALE clak ORF Und YARR LICE yo 


Ney 
| CRIN KGT T Paytpyiek Uf tna Abyiak Gi! OAS U Ref ° 
(KERaGRA 
yl Unite 
+@GIf tndiif « 
+E If ta A © 


JLartu) SY) SRS Aut gt pe Quai 


NG Y Go LPBOFH GF YL o YL okyiiak Uf + Ped¥T LLb 





aluall a gl 


Cereal els) dleotl of, 











+T © GEOP 2RUf atfak yiGaE OR GBo yr UA 14a Cit CAUF + RoLy ONj 
+UTT COBERER UF K@CUY LY2 lode noty LWZ KORA levy |If Lekaf OS 
Wize dGE KG DAR LH ACK eG UF LE yedlif KGambCHede NRE yadz 


OUSHUdEE tUndyudz? Kaif GPSLOSfenZ 1171 dda |okKLPL4c] !HhA 
49 


KGL Lak 
| loft f FUT Gd fed? LEAQaIf LIANG2 Ae If IRNOSU Gat o& KGax 
J] gd! fy Gay D2 T lot CF If + nGeef + POL 
+ OGF + Rolf CAKE CH KET Gd OSHT GA yGUy 4 fle OSNTIGE 


he | a : i 


Comal gs)dleot i 














LPegeGu GOgaBfyLjU|KS'f + hulf LUZ 424f | Gizhp Ufc zidok Y DH 
tnSLjLPI !g NNGF Ynd NPUg .yizt UF tnStjKIlo ORF ON] KEbuR 
Lpa22| dF || CAND 41 G heBRAR 05 yA Gz GRR fo OS ydik yiizk Uj 
| CRF KET Pdytpytisk Uf +n dt tak fan UT GobLddif LaRLF 2 20 
URE ADYGALF D2 | 'o GifL jOah CAF Cryj(yak G! OGLE U Resp 

OGaF 


EBE EBE 











UG AZCUAUF Obl T LAA UT] cob? Gif OLY + pled !oatrk Oef 
frQUoK{GGF 2 GpeGoOSNji ANU GRAKLE GAGs + cpleawZ 
LfoPPRiT de+UT @ A(LDGHH Lids !Agae tT @) +@Gy !f KEG f KIG 
CUaPeEKNATS KOS DANAALRF CARE A GiLlelk dé hak AG HEH 

eg | If Soe! EZ 
1a kf K Ghar F + obbLDOG? year LY 136+ Rul |Adj LACTAZATIS 
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OUN]YNIA @GKI 'ot 2G] #17 dz PZ REDS Leagk FAT NK] dD RZ 
HES LUFAGHPT LEAT EEL 2 prpeifege f LE veal FET ho 


SRG Ad gt ye a ggbe Ci 


CBHORdIOL GA GHAHHESA 2 BEKU Ht Acta letpUr saat YL 
yur G! OG3UF U REFEBE C5yAACL Hp 


Luz aA pI gen HeP Uden tnd jyratiybar G! OGAUF U pe Biz 
+ ZARoP ot Athy odb CHAy LDRGEGIOCLY LYABAdE} Dede lePF 
> Gppulg UATE God LEcaN LAR UNI COSY PFKU (|| CANA 
QUT Gif | UGEAG CRUBADCAF Ofhf yo lefpi eAeUG GAfeEdp 
GUAKETE CoMAy LHZSHZAMReT Gap AK feds LWZISt Qodp 
: fy GRPR F L4ctz 


E.T.E k se 
CA CA 





VU ODAYHEUF Lies edt yade ON) A Ogee yao lef CAF +} & 
CHA A yo of KEM | ot Sk UBEBE yorKLRQ Ob lysF A 
BOPUF YEDZ 


1 AG KONA} deaf yz UF H&P yaya G! Ost if U Fef ETE Gio 
4 Zipp yliak UF eat ode yiiak, UF KYRetaL ths exf 
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EBE — ETE — CAF 





Heidi ytiak, UF HP = (yak Ut OGL U fe) EBE 
yaeyiian Uf 2 6¢k— OGAUF ULF = 
De OPAY Feu f- att Loxcaif Keting UF - OGL WLiF= 
.LfoRPR dk? @G dz 





}daat yor UF HaP Syb2R G! HePF U RS -ETE 
+ZARoP yUaR Uf 2 6Gk— + odkytiak UF Kips = 








(WOR f :K Goat y+) oid} OGAUF + LE Pf = CHF yo leer ;CAF 
(ye Att At Gear f Ur dGz 
Gif} RDACPLE AGK— yo ORDACPLKGAGAEBE = 
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CAFI '!gEBE Liz 


ually til | ioe (j yu Uf KGOoF 
yf ORDZ 


vv 


OGAS yee 





Yada +l PDZ 
K Gort 
CAF 2PcUg || SePre det | acPLKGOZ 
yO ORDZ || FALADZ | (Hap tba af 
eee 
@ibdz 
| CAF 


BS YOO tI loyal i! GGUS U Pf Laz 8y4TS 
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ETE | !gQEBE Lz 






ie 


| BB Aoff 








KG@Gof Ylef 
ydaif yG@F > Ta 


BFRE 


ETE 
YUR HEP U FI lovee Ui! GELS U PG Lwz ATI 
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SN ge) Gags Aya gays 


gsi Sales JLall Gul 
& flid# Ou cS LERG Lf yo AUB cha Dy n6+ oT If + BA Fede Lb 
YGdp> Ta Lpra Galt y nONGE GF > Ta ANOS Up Fiodp yolaif yFOS 
LihytT of 1 Ulol fu Oedakt ANIL DeGZGOG? yGF > Ta Ai 6G hey 
1OGP REAR + iE Ge Gur} GARNER YEA + fed Z 
+0GE piedifhGzdp 


agaadll ee ja sl JS J gmail ae je sl JS 





Yihg 5 AR + phtece tet Dee 10 y4Tif 


> 


KGS Lak 


Ay slaiBy) Air ga pally SLall Guill 

Kok pide aGe At Gap vAT UF Yada 2 HIATION AE RR YER = 
}U CHEE cae TOA (Gj + Ig + EE RUF LEAF LIZ oes] Ge 2 eT K 
Ly ffifo UF + ind dGaUF 





L JGIDZ 


Wuagde eT Gat CE pi AE HUF YEE DZ @aRf fANOSyrft LLP 4c 
tUldatf KYepli|If LEGRIT RF tctpLyodf Lary Waker 2 agp OS y Ack Onf 
KGa AAs A lainif 5f4 OF AKGRGEHO fAnegoRf At ofp OS Det 

_... Biintf 


Gid¥2n ADyAT Uf yoad 4 GE Ref GAREY LOSO, Hp etay Y ndyr 
yudid2 LinaNit oa HT h2GPUA ULE LHDSHE yT yfCL If FAN) HOS 
oat YGEE TB KEGof GioGer dznaf yAT UA yAT Uf 
KGa | It Ser UGG + cHGYAT Uf yas LAP SL AdGHEH dz tT 
GAPOR Ff REE GAT Paps fEAAt EMF U' ASIF +O, sno inet 
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YG o filg yUAE2 funbU GGT Hof nots LUO HTS Une Gia 
LPoz GYGUT GaBAZEy |f AY OER GF = PAN aE FU + FEE 
Detg!f Y UNSHGIf IANJOSA Lipoked yotcit #1 QOL ffizhBALDy nd 
LIK? Aev'f liNIOSA WT Bf vfs oz Ack 1 dd LDA Ge = Gleb 
OF yATIF LEGG Ur + AREA RYT Lj 





IANO NOSeve yok Gi! OGAUF U' ef ADR Uf tndtj Hod LWA hij 
yG* TY || Girt f CeUF CStPa U yizk G! OGAUF U' pep Ly! Upizf 
OBZ OS ORR UPA U yiisk UF 1nd jA Ui] GANG yNIBo)i A AUF 
Rolf ANID db T BF KAlG OSWOeE yAT UF LE toatl 18Ge KE RGF 
BAP KG RE eA EY Hf yoRSLDLUE GIZSNHA WAGP yAT UF IR 

VAT OF IANILHZ 

:ONF ZIG 2AUF + ROLYS URE OS yAT UF yh efpey JR 





+OGE2 @G dF LAS @wy tnd YS ANGIE HA 
yUzR U! 1G KGW) Dd O05 yuzR UF YAT DUS Gz frp Ga 
-ON} cid PAUF + Rolf LEBUIL ef 1 A Alf AK cePapA 





57 


KGL Lak 





AglLall Aya ga yall g cpllall SLall Gul y 
LIR@ONS OG Ged > Gk 
UT Gif vid t Pedy fedd. 
+ BBS yihdb iPdyfedal - 
DEp yaT | BZAnaLjLACLRG Lyf Wap 1 AR DAEUF Crate! + RULYBDA 
OG ye GbaGe fede Y1 ok WEF> Ta | ZAdpPU READ 


co gaa So ol Sa bp ae apace: Be a L 





Ayal pgulldind 


UapeT ARLPADBdE? 2 LN Zoe df yGF > a OSyABOMF LDH) 
GPX B Ye enpory HOSA 


Aula! Spa) Aya gaye 
AGPUF KAU fehA tnt PK ehIT Gy yAdatiedy 5 Bes 
4+dHBdE KYA Lap U laid AD ffodf ot 
| BAAS ADY Cob De Heif CREE ST If tnd LOATH LAS 
yoLOGE yepAf | lo QaF Glighs amy If + yGLyss LG cok Onf Osh yatckif 
[GNF KE T Pailin & fe} Gan KYeoRDIA Go yet 
Y@p O05 tgzu On .OGL KG)! Gifo oc 10GP tdede KUteds 
.CG2UF LOL PRKat pK Gt ANBa OK Off + GAP + ZET If 


NAD hy gat cle 8 ys gi SL alual 4a tal sie ete x 
SO EE SS = HO IEUETNGD Z 


St i gail 





J et M.Peyard,J.D.Avenel, Analyse Financiére, Vuibert ,9éme édition,2006,Page 2 19 1 
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OS lft yA ITT GHA +T Gif yh + pifedzysedh yfedh 
Gaur Yeoh NILE Lb IR 42 | ZA Wihd4yatcZU eshOGps A If 
+T Gif yay YP! KGET ATL EMA Ff fede pypDA 


Aaitatl Si gat) Ast gaya 


Kili Gio2 G dzynUf ay LAF ATT Gif yiAday + oF yA yk 
+dapdy 
IRE YOO. Hp LESH difbde KY] A yn Uy +16 LS OR? 05 hr DeiaZ 
Od yaTf] Gz Ruly Crp SULRHF IANEFAZ G a AodLD 


Coppell ott gta Sg 


TL ilanal Cities yy gp Ped Baill 





ada Onemf OGF yar LAE + hoGdBDIAF OOPd? yb O54az 
Cay Yada paytizk UF U' Aep GRAS A yf +188 U' Aal'f GAAS Lio 
fiinif OvGde OCF DEL 2 2 LNACREUS OSHPHS DY GTLYF FNIVOGE 
Lh GGPF || Hugh tdgdgydt oats 16k yAMN AAR dd cr 
HAL Go +dgdzyand YNARf fANILH G otf Gidd & Ort KGiaay 
WA) Liinemy Lickin Role ak IZND +R vida +qAfedzZ 
102A ated DN OAS +eGd aiiedl4 Dats pis GUANA U... LBA 
||GdztotAaA GqpU 


tuidf + datadp IRNj KPdk LD Lipo (haa lia] }oEde KGgORE yi 
GoU OGEUF LizhO\GF yaowz 


59 
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Aa slat) Aur ga pall 9 ApaluetGy) diag pall 


ODE GG ef + Bd Ft Rol} FenkLycts 


+A ARE REARING «=x «HGR YedR = +4 MF fedP 


Jey) a | - sal) fell 


a Slee) al: a} suay| 





QE BUF BMRA Y Go! + pizif IANIOS 
100 ObH UL Y2tr hide AL @eghas + prfedp yak ——— : 
+notf s Gok Cy GaF Be LoxIb 100 Kdifp Bhi BEL 
HAL Y aur holt Gif = Gl + MLONA) yAT UF Leib ye "= 
5 dokOSedk dk y@P > Tf LUxb 100 Kdifp Bhi Be Li00 O5 
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H. de la Bruslerie, Analyse Financiére, Dunod, 3°" édition, 2008, Page 266 ! 
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C5 Ginfefa Lida ean 2 @G dA QauRf t oli 2 et dada GU 
YeeTdx#+ LDA Uou fAtT heT PTdz off yRCdL AKL UST + afeale 

1 CGRF EBL LALohykdd 
.CAUF | GEACFAL) & A O5|| BKLDy ndt!G'f ANCA 


+OGP+ HOT If [aiiK 





Saladlell 9 Cuead ll 9 ile) pall coal jlLiay) 

GEG | PR Apap OSuUEKkK Ef At Pof AKidap A KfeGaF 
HG CbleAnF KGLLHZ GSH k L$dh Gj 4 FT Cdk 2 CO LoanAdF || BZ 

1G ate yAT Uf LH2SH YNBKI BEARS ANIA Ubi TathuT 1 dk efep 

AUT Gop dxOBletfade} GO WF tf KR 

+OGE + ¥RdKIRKIG A POU!IG'f IRNCSDHZ 1 GoBMB? CT Af t cil 

UeAAF KG 2 @G df liaij GSH hy |oR df Y Feu If LWAS PK LDYAGK 

GAP Os OT Gf LAF Of Link yAGK WAGE HET If 1G Cor 42 A 
Gis OGFetedp OM i Adi Hf yExTIGSde ale OF Gt 

RU | EAA) & ce DS || BIKLDY ndt Gif ANIOSA 

Javall 8 gc 

OGLPA ROR Onf At ipa? O5tzdadf CT Gaf YAdada/Akzyodf ler 

LAKB!F || Uda AGP ea If 1 ABO +a ale OS OND Yada? 111 dd 

enpkU ecef Lptferrd eet A GinGl (11 ddk 2 20 LWA Id# yodF ler 

OBIT Prd4] h@hittok Defko Uo york lant K dik L4cU A 4 deat OS 

COR AZ 

Adef Of JOKE T Pd !oGAuier PRLE! YW BKU yous tery 

ae yAT UF KaKU' Om)" GER yAT Uf ras 32 OAT OtvGdk eGedf 

fro GLH dk 2 2 Lp wp tT hidigADiGdxig GA Hae 

KIG 

+BY FAIL GER BAGH UF frie Ore GENE E+E AUF VSR 
Ucash-flow) 


AGT AREGHKL}ctRYT UF RZ « 





IASB- IFRS, Including IAS and interpretation as at 1 january 2006, Page 1087! ' 
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20rres OG 6G Si! +GANF oie OG OS! GEE oc yAT Uf tniGdz 
1 Op T aq Gf LHachdf || BA tT ddk 2 20 Lpaaidk yAT UF Liv 
KGaA Gfen!f LikGE A KGief A yode ler LAB NiZA .+ hi QU4AETID 
Lec Oldbod ADPGTUF 2 @G GAL MAAS COMP 2 @G dA Lp 
ik 
Nit GFK AD Gi Fue Nia LankairP NIA YndK tule HAE YT Dy A 
+d#f LAASE oSGengt!G C5 
toiif OFK+G CS GRRE LiGio Yau Ada Ak LDL pctt GP ot yAT UF 
LOND +G4 +c PATG OBPANIA +! GaiF 


Auta) ti ules» Catt) Cutaall 


OSAD/GOF d falhl EARP KVR AS Aotf LHa4 Tht 6G? K Gia 
‘Lihecigat | CoaBvad AA Hier geGig 

KGYBP . 

toad? UG1t RMP K ALF 

A OPUF}RMIEK YER 

U' Aolif 

AoPUROGEK Ghat . 


CiLad Luval) 


Aniki OBA leaf KGL Gof Oblattadé GE ef + ORIN) ALG FAN) 
Cha ki AOTRf t CGk2 Midst H+ RUEKECTY DLE PS 
fhot Acai y¢TKLDL¢caNY || BU KGHB dF GuGdF eb tnpALHZ 

CRLF Az +P GRANDE RE AF Gp ig 
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A Sahat) LeLcit Aaa) Coli 


LAP tdi +5[ huGhAZLGHIf 111 Cdk fk $A ADGA Dy AZ KYAT! LAN) 
U ezhydOf afk] Ae Ife! Gif Ada GAULT ddkedh kK OSYPERF 
+l@edefedd EAA olf 

2 FN} OS yAoRf +dGdz ABRUELIPUF Yd WEE yaoRF eLLjtnjA Lyz 
HG OS aff lel p KGbAK Fenda badf IANj ctfak Lc ORF 411 ade 
JAOGEKGDAR IANILE OE Gxt @ WIA} DA GE nGif 

AN} Caikk OS AN} OG? GHEE 116 C5 OGP yoda NiAS i Hf yeTdF 
UCSERIIF liad] +P LF OS ON] NB letNde K@Ded% LDR UK Gaia 
ORf KGL of GR OR AALS yeRAKt] @ heed Za + Gdo!f + dif + SezdA 
HG OS Uo GGe teal LK G28G K@edF IRA WGAdaGhucpA 
tRzdsoA ODER yoda 4c% LEDDF 117 dak YAeS (ODO | dd 

.GeCreds KELiIf Dat GGCENIA DIE Uf + pifedz 
colSgtl SH gill Gutad : agll Gilles 

¥Go [Rade LHL} dip At GO KGPPR f YAO WROF YAT UFT loeb Usb 
FUT cog C5+d¥p +5 hd [If ORF yiAcy LpapiOt if yiAdg ydoK A 
LynUf tO. Ade A +iOF LAG A tT Of yiAda YAdadZyaz Of A 

Ula! & gic ga 


OS'GRAY Al42TDGP LPIA LHS |oRf | 192 rpORAAT LEAR yaOK 
.O Ada fog 
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+OGEt WoT !f Cai 
+ OGF KUG!f CSL PPAR 5 [OMSL DOH AAIA 








PUR GOS yoy = A fuprBwys yAT Uf 








Gag G& DOH 





tif vila = +Reif yAT UF 











HAAR VAT UF Lik 2G ot Got LepaRp LUZ IBF folf LIB AF On 

Way EnDH Leb fei s Ao AKG ePAp yiizk UBSIaRdPFYAT UF D 

UkGiuk WLifeddp ytizk UF eA OAK Cet FRAP yippL petit Acaxy 3 
+ CBGF yk AS df yy nd! do ULE 


calla C3) gill bag yt 


ORG LEAR A'OGE LEAR Lihat DEZY nd 





aa Lep’ 4 OGFLpper 
OG +4 GU HAAR YUP LHL ACH dip ap LpsAK 














KG@PPRU = pepe 








TT dd LE! UOGLjOS ATT dk KgREAIH 45 ht||0dz !fadP IRNj 
yURPUF yer A OS LARK LDL cr ULF + Lape oa KR yoiokt Yau Adz 
LAK Gag 1 Digid2e KGPPR UF yaoZLs Gaz yGif fANjA OGF 
KGPPR UF INiyAbkyrDACe @T Af gle Ade fefAdhs GOR f yEC 
HAS Tl 
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+O@PthT 'f Citi 
CCT LDLHF AS Of |If & folk NA eK ydoK y+ zt Lg CAeu If LZ 
+ORDAF t dap ydOK YUP LHF ROGIANIA WeAdDIGP LPR 





4G ol) Anil jaall 9 Al gull Ail jae: pualll qual} 


4} gull Asi! jue a ggiie © 

Yar AdAIG ORf UGE | GEACAIF A HAS If yok > GDAN|DYapF ANIL 

| !RA UauGdE  aeae yUP Lizek! dale IANILDeH LA G HBF yT of 
Hep YL o DE PF ZT Ge A lafeldy 1A If YLo yAT Uf eT Gf yey 

[fifefdes GOR Uf 

Lect? CRA KCAHKLE AUHOGI H&P r GAS f+ dea? fALyz 
yGR U YDS WAG > CD A aighasigy! FELLA LET |!f 3 foe T AZ 
Gj CRF ADEA BO Ly + DaAdF ar CSGiSetak CRF KEL GEKUG OSDIAZ 
+A MKGGL| 

OB erik ORF (if ON} GIOzzhs |AAaF || Gd LIBOAGHT yeTI YL A 

| Zak Off Hate KGOT Af A eae If tHe GiaryAT UF Y IG 
+T Gif yds | AK GG EK Ged 

ChuGdf CoPde Giz IGORf $ ode LHIBIOEt IAS If t dG Aol 4c 
tOif yYGuAd LAS ASAo!f 5 GOR f yY@ctGu A O5]|!RA (ecn) OGAF 
Hj LYa/pOF YAT UF LEB (scr) fiinif OGE OnuGdf DEW Os GudaE 
Hn || Giz d NGA URE av atfakt Hilf AGKOR A Wee UAT Tettak 
VAT Uf CT Gi ACG ERE LOZ AY fHNIGenU 





P.Amadieu et V.Bessiere, Analyse de I’ Information Financiére, Economica, 2007 Page 100 , 
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4h ol) Ail juall a gga © 
+apanf tho 'f A OGE Lear ydok 2 BDAN|+G@bAF tdeale Diaz 
tagaf Qae@dF | 'o ARO U DE PE A yAT UF eT Ge Yoek A iT aobZ 
GHALT ofdlh yA yGRR f + I !oL4! A(ynUf lee pAtO, AddGD) 
(VAT Uf) | IRLBX||oK ORF KGPPR UF A (Bit Pi) 


Ah GORT dk Und? OST @ AtL@P if ydok> GDAN|OsDAR ydoRS 
| B2+e6 ANJA Wes tf A+U, Ade KGT Goel EA de yu otk yoory 
yuk Uf Ayaicig AogiR UF KfeAap GUIS HET AC RUF Yer 
.CRAKA leApf + 6a). 0Z + 1@PIf tu Act gnogzGe 

KGPPR Ff yAT UF Gib etfak ORF + OpbAf + ape OSU’ eck y@UF tau A 


pepe Py A 
KGPR UF KEK ANDOK GK YAN 5@U LE U eadlelpf yirP ekorg A 
JPR K GEKA 

VREKGPR UF HG PDYAOK YPDeAnp | LAZVfb ateRf CS YAoRf FA\i 
PAF NEBL day KkeAe AAA A Usb vphcly 


YAdadZOsbAf yaoiy A OSF OsbAf yaory LiheGi4LDafies aijA 
GU NJU CA T Bffeoo1 de fonds) yfho 





P.Amadieu et V.Bessiere, Analyse de |’Information Financiére, Economica, 2007 Page 101 , 
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Heung riseioy HN¢ IpristgD Z 
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KGPPR f A fefAc Yto | Yto 
aga Uf leAfeoredz tnep | tne 
SGOR UY) HAS HF 
K@PPRf AfefAdz lGfefde | lGjelde 
leith +N? 
yuk Uf 
Gd SAL + app eP AIK Cpicz +1A%5 If + feta] k 


WaRbAR + Afeae LHS GL DOsGU Ade d palpi BOGE Lppaef yao 
HGP Do Fezde WG GU tAade LYNZ |oRf AN) ydoRE LWZU' ezifA 


wv wv 


: ONA (Equat i on bilantiel le) + SgfAdP 











ydalf YGf2BKGGof < ydafyGfrP 








+ © 
FRAME YAT Uf - +H Yih = yelf yO 
K Gia - (nF OL ABA OF LAT Gif yf) = 


vik UF EP - yliak UF VAT Deycklf YEE Tt UBoLf 
(LRGelf KILL ARRAdP - (LfbelfK Gerd 
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+ Roolp Coy 





(FRN)Y.L.2 





ae . - | 
(BFRE) (BFR) Y: Sai sal e ue) | 
| (RN) YD Y.D2 Y.D2Z.8 Dat Pif +1g@eP VAT DUR 
aay (TN) 


HpPHA KEG OGG LLY : 124TH 





/ YET FANILAZ 
Dpyddk you 6(K Ghat | LEA dHif yiAda U' RS ffeAdaAti( ex )D¥.e 
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HAAR VAT UF Lyz 
DEP) yds UF LYZiBAde fede + OF (AGB (errz)QY:D20 
lydia UF AT D yiiak UF leafed TT Gif KGBPA UF +k O5 (viz Uf 
AU | CUBE ofPAd? BAGS GE GELASOR t!Gif C5A 


HORE LING AOI UDRLING 29D Uy 





(FRN)€.9. LENA LIBLHEUTT Colt dict Oe ANI RF WET! FAN) 

. (BFx) YiDZOU! yp] ARE dLNSLDY nd 

LAB A yozk UF UPB sAolf Lind cdf LWZ/4T (srruz) QAY:D2O 

GYdEAOLD faa Hf Wisk Uf UR 

HAIGy La) YAT Uf HLeP Lin Gif ADY nAdk FT elf ON): ORE If HGP 
(+26 tGe[ dKEDY BE Pif H1eP A LEP AY .LWO A] HbA 2 @ARDZ 


TN A (BFRE+BFRHE) BER A FRN Lfbpizf 
BFR YOaf y@P= Ta! UBoUf YAH DRn yo#f y@E> BI B 
.BER | ARN enZ ADU ROyARIN +44 If HL@PIA 


TN = FRN - BFR 


YT lel PPdk death LE ctelp OfAdh y4T If O5 GP || !R Or Ak Lf 
+GRE If HL@PIH LG 








+E +Q5h HL@P KPRITT ddz!G tioAdzcey +1@P KARITT Gd?'G 
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UPG 2 @G deA NGA LDDoUILUscr) fiinlf OGF OtuGd# DEY yb OS 
indtf C5 KndbGiy IRE KEBo yA O5 LEN fk Dalit U 
UPG +200 KIR ORG CT GOAT TF CZs U fANILY! Wodazy 
YGo Lpagakl fo Chane Ou Rt SAL +afPaale AZo LDrp Wak UF 
CT GF yok YD GAA Wisk U uEe yozf yak x UGolY 
URE ET GE A yi U eT Gf LipvetehGoD 3qp y4Tro dpa 

UR Uf 


co gall GS) ll Gyles 4 gaa 


thoy If LDyA'f Il !o€ (iA UOREfAdP LEAR ydok Ag 2 ARF LedzyNj 
KG@Gof < Cit 'f yoaif YGF > :LDLNHB (Gaz t ||od4[ 1 GdBWAGP 
L& flotT 1 dds fod? COPE Rr|f +4 +f +1G'f O5A ydaif y@P x2 
.Pydaif YGF x Ta KG@Gof > CRE If ydalf YEP x 

YQ fae Uf ANIL yA OS 

| IPL DY NO ONERAUE LPFARF ydoKA 

LUMOFYA odfBER LG fk 5|CRDLBFR KGHd2 BAYT LYGo 
(PaGOP yd ACRE | te GaP 

FRN Lfp ok! EEATT det p@ 2 Ghelj Chk LPOstg ORF Washi ydok » 
(Aeur If AZ U feref | lo Pr DEREE Gof | Bak 


peal ae BFR GU Ss 45 lbs 

GIU{BFRE YGo! +HRYPD BT OIF yak lt odf fANjGenU 
cdg 5 BA KKGGur Zea +BRABFR KGHd2 Bed febp oti Hz 
| CG@dh ydoR(Bp 
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LU of fAN|GenU t@Aeu If KGSadE NpAohd Mneey yioak GB 
FRN — +!f@df ¥ Go! + 1k Of6 LDLONIZYY no U eG yaoef yuP 
U ep WfePd} BFR +4 def eT Gif Lieb YL LiYGotUBFR = T 
(LifePAdPU ep UL Rtelf 
toT ! LALO || Gili LAK U/KB!F KfeABF YT LIND YL LY IRANI KIG fra 
+07 |f LpzhepALA® +h cdf} édapAdzt !fadp 
GP yap | PEAVY EES ctfad 2K TLASY !Ryckk 
I loi AST RF WEIS | ZeePUF eT Hf Gvydz LfePde U' @Pifj « 
H@P KGET tnd ADK GePdBY] CLed Kt LAO PPLBER U' PI 
YOLF COP +E dHadt2GT If KGW + 7G dATT Goel A ok Ont 
. GCF CADGET et dra 
BFR Lpfolf yz Liat Gr DANI RF A ULffieAdh Lt yGc yh Ak ° 
STH 'GIf AN|ORA Uhh RF OS ePak ADL fe Ade yd G AGIA nat jLAGO fp 
.LffieAdh it O&2T dh? THF YR PAU OR dh coAdf 


TN =FRN- BER +&efAd#t (Gd FY Go Lb 


| OGdP yaouy YUP LUZ FARA Wer 4x5! KEREARLIeAp yoy dK LDy nd 





AGsi) gle 5 pail’ Sioa) Quigg) Aisa 
vVfAoF + paki AGU C5 Haj DAisca Ade | pear 41 feb OS WF I fo 
COPf Cir AR | 4 OT Af Vine eP UBS Gay ec + Fai ANID Eh diff 

ATT GGENJU' Oekki Hf 
frotdealp > 4 |G ABFR X4AFRN 24 jG4 LRT MAMTA 
+ dafhdht |fadiney dz 
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ny "ELT ddy I VD TT dd¢ 
+RGYAT D +T @ yfAda +RByAT D 
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FLJep O55 cif I lo GAY fk OGip yaoi Ce" +146R UP CoBof "+h 
+LGR UF +p) Deariz 
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_ _ AS) wiuN| Adl dota 
+T Gif vida LU + RoL] Dt Hf yiAcaf + PARE POyAOF folf .2 
-OGf Aoty | azGiz od Caf A Wott yo YAdId?Z J 'o LAA 





+T Gif yfAde > ynlf +0, Add + BF Lief 











“YnU Lif +RULiONA URLLJAT OSt AeA KLDE 4c 





& for OL Ad BA} iOS LAF YAdac 
1, >_< AA = tf UF tj 
+T Gif yf 











+aeG@yuP LH fe Ae? CO Lorie YT ok+ Follf |AN|L Jao Ot Agf yaa 
WY Hp LXAGR dai) LWA s Cb+oR dk LAB Lazenif WAG 
FUT det of adSetad GANA 


| fo URGE 192 G K+) LHSRUT OBOE U elif KEP LILNGHE CHA » 
OBIE [HB If +f OF k 








th) LH2RUT AGAR U OF KER +ynlf +O Ade At iF Lf Yada 
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+T Gif yay 





DOGHRNA UZ2 CHAI] CHBLAR Uf +p YEON? frif OT Af fH 
AUR UT ABD LH Fk CGAY U ACF] gag BAF AT] CARL GZ 
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Vicia? lof RANBIR hath URE PDLAGALS + Bae ZAR OG foifA .2 
yipt dal Pde U' Hef SfeADA | OGdf U olf KG Thi UedaDy Pi 
+OGP+ G0/R UF + Rolf RLLi4T | EZLNOA Ue .c 1.2) GOR f ORE 








+T Gif yf 
=1 0G P+ O0|R Uf + Pol j 





(E.EN.E +) e@aFU af KE GEREGADE Pf YAdadZ 





yu SF LANA / 20 LBS/DLAK LL 4¢cU + Rolf ANIL af +5 hte j 
4 40 A30 LénbAoLD 

ViAGf SIREK fedFAiA leppt aPFLGR f 2 | Gaoe yholh eporecsA 
+T Gf 


OtHR = GF yc OANA UTT GARDENS yooR | penbiedz !Gfo +A 
.U' POF GR | A peop 
+ Of +Rullf yoP LHAKLTL CU ASNT AR +p 





1 QGayeU alf +1L.0 Liki 
=(KYALF FENDER f+ 








(car) ORF vt } 1G) 





LDOu RKYNU LAE BRL! + otf KPA ARE Y Bot Wezkct AL LIAN 
LAF BAL ROGET NORRF ya + pO E TPR 

LPY not Rolf FANIULIBGE LAP LHD zd ALY | GEA Lyp CGFA 
Kat) 4 ADS LEYLA 
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cil gia 4 ADR > ———____ = Ouipagae 
ORR VOCE +p) 











GRAN AT PA ULT doe OGL) GA ved LDOstid CGedf FAN) AF OS 
Wd@zarf 

ULARE Fil R +ddo HT NdoCAD ARF yA + pe) LIDU' Ofek Fultf |IRNiI] !FE 
yAIZOOKLDY noOet yt Ad'G OSK'GT dade OST GA Ui I = cof 
.Gpi Gif BFRE fijek 

1 OB RF ed Weer PKLD !ot |HBlf + AULA ADT RF Rolf ANISHVA 
OG VeRHBT 'o 





1 AGayU' al'f + ynUf Oy AdgpAt DOF LHF 








FOGP ORNS yPCRF t pe 





ydz 

KjeGR f- +@Gif iAaf- CBRE yHoRy + pd = oA OFHF yor tp 
_BFRE Ob! Q@!f eGRf- +@Gif pint 

OF yaTif T GEACRD KynU LAGE + 2k POLL Pe 








1 QGay U' af + poet APA DOP LAS 
TDO U Pollf zy Ade — 


FOGP ORAS YPCRF t pe 





ome | EAA LInGE LMS Uaday EDU ANIA Oe, hohullf liANIES 
1 AQif GR f +2 LWZHDLAKLDY ndt oe ORE yale + pd LP 
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1 AU BR +2 < leo RORHS yotoRy t pe 








: [pnts + ROLY IENIY GobvL fF 2 CO LYE oxK|ANILHF L2G 





ORRE YRC + pe 





1 AUF ORL tap 








| loAn fz Igeu R FUT GAR LPOZOAANILIBU LPO Aullf ANIC LG frp 
frQlE GGhedp dk qeeroGank Ww Aelf ARR + Hee yfAca 
yu Af fANi| Keck f 
CGdFH4TOGANA UW LY2K Aulf |ENILAKLDUeR KH OGEK GAgzU' zho 
Lie < ORRE yd t 
‘ff— DHOGP ydouy CoU RLY lANie&t KL 
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1 AQ BRL +2%p 
ORFS YRCRF tp) 
+oGUZLFR f+ pO — 2 <— 
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+OGP+ hbT !f Citi 
CHGS Ga a GS coal) Jul) ; Galt) Gaal} 
BBA att Sige Cilre gas = fg) qilbvall 


OGRE YGORF K GOL t zdiif + |DY. yack & GOK ARDONIC GRRE yA 

2T AY Lips @O LE yaorf yids CGOGMG K GER 5 @O LE ydory 
AGONY) (+ REI) +e Gada At acateGd ACF 

yao GOLD ndORf 4 def + GPL Gol GEA|HB!F YAT of Hg zBy eo ff! 
a AR del GEZAD HH aRERIACfeAb yUP eA Odaif Fath a AR dd i bOGF 
(OGL YGpz gj SPL GY, Cgydd LAGE BF 

TT DA foo tT! Hf A Undstf YGo LPI qleGUF emk IKUGIF y+ C5 
(yeAA Udi Win UF ) KqRRDZREK 1GA A\j WEF ydowy 
1 DUGOAt Ej! +@u Af OSeACKnS BR LiktGdd fiat ind cgqar L} 
RAAF | lacie fe Pdf O52 

Git Czhodfealh eT GE BALAGIF KfeGRF | !oeLILf OS ffizhy Clif Lycz 
‘YABOP2 Gdft GL DSML} @hbydFA yzmiyAM) 05 








fefAdpOseghf = KG@PPR US C5ecRf 








+ dif +uGdk yG@dD5 prledh Uap CU SOdELE Y HKOR 








fede = KGEPRU 








ERE 9 LWA yO 
On A Lc Ur.) EE Ape Ur yin Aydt yn 





H.de la Bruslerie, Analyse Financiére, Dunod, «3° édition, 2008, page 275 , 
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LOGIE NOT !f Clik 
\GRERDEBFR AFRN CXRoG ATP Ok 
Linn f + iuGdf edie yelde0PUf + AUF OBKerip ORF HEP 5 KYAT) ° 
Cdr LU etfak ONA WIGPf OS ecRf tp) CAdvyiBK Okf (as 7) 
KUGPU 2 2G ki Io G Dp yA INJEELLDIT UA Wnaier o 
L¥ 2 THDEPLLE + off! 'oLfiatiypi HE COnf UKGT ade 05+ botid# 
KGL Gk y4¢Gdz 







HEP GK YA (rer) K@RPR UA fede yA 


T.E.R 2p) gall 9 Glas adtuy) gta Clit sy fotlee : (pill) Cilleal} 





Jyh gall 9 CLalsdtuS) gta 9 Ail jrall 


K@PPR U Wiéed#Lo! C5} ges Adap leAT if Conk OR apap 2 OP | eZ 
28FK 192 frp (FRAGA KERR UF YAN) yOcaF yA UN ah RIAA 
lok FEAde A KGRPR UF K GK + Sezdzink OFZ Okf Lian Gaady 
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#1 Jef yoderds || BYP + fo 

YeeAeg A] Grit Uf Wasi + Go Lye 

(feihdy) +OGIA (KEPPRA U) +t RUE YREAT KG @ Lia 

GAriim) feAl dXX2T Gai: OSL PoL Gert Oya yA ANE YY Go 
lefdf yorP + fo 


T.E.R Ui gall 5 Glaladinds J gta dis 


LATHE pi BF OL GUS viel |f LE Y nk yok yA + BAIL 

HCIR2 GA Leaf KGPPR f KIG 2 & ° 

HC CRPR f 2 GA Leaf IENIVUP FLT G2 20 LUZ ||odg fede ONG? 
LepARt P2iap Rody dicey yA Las UneyAdisi GppR Ui ABR fevi4 
.huGdk 
LpOZd DS Day ade yA Cig 

Hechyig#Dij ANE 
LHOGdk Lice aie Lennints PYA yAT Uf 2T Gz OSKYeaRf YEo OSyA 
lS yi feif eS LAER Gag UleAAT GBF aRGA LeApf tofu apa 


ODA +AU] lol PASGLLH GG leAar 
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Hag YUOE2 
Dit 2 Aeabe old? OS EPI | BEL K CHa OGUEPUF C5 yc 
oy IAA UR iAGHA KGipPA UF 5 Fk Diapd lot Afpole OT GF C5 ate 

UGA PeNBE ot Kf Wag yaoaf yApy"T loi faKORF + agi 

Feel ana ANE UE 

feirde A KER UF KgiK leApy yliP (aig Yor aDAey + afp cp 

erik ORf ON) GOA LAT UF WeABf +aBi,jO5A Uapale KEBo O51 BZdz 
? PA4IGGda/UP LUA} Lt fAf | ladtaK GePdk yidzONA Wdfeale OS 
Ho! Oenif YE TREDH (leGL pndp Liaealz LUPO 2 Ef UF 
LeABF YUP KGB otf 





YARD IEPR & etfakyAT Uf KGB OBL y+ ° 
WekeppehepattabyAT OF KOBo CBE Li - 
YARD PPAde cad BYE Pif KEBo OBE y+ « 

YCABDEPR & etfadDiE Pf KG@Bo OSE |Li+t « 











'L} + DHA t daly 
feAdp KGEPR UF 
DY Pif KGBo OSl@!f - yAT Uf KGBo Coa 
yAT Uf KGBo CEORRE - Dt Pf KGBo OSOKRF - 


fede =KGEPR UF 
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KGRKLD Laat oat If KGEERE Crip Life ad find Loti d 2d AR dE K Giff 
GK Liu eof LAAT Waele KGBo LH UT yth+T Gf leAsf 
UREP If K GEKA yAP BF 

LPOsig iKGePAa4T | EAfodaC A C5411 ddbyGde CREEEL Af OP 
+OGf + pizlf YUP Les SRE Diapld lol PePdk Dial 1137/85 




















lekaf yirP LEPUF K Gf OpRRUF LiePdf 
+ = + 
OReiif LiePdf leaf yirP yORRUF K GERK 
: LAGE Y Go UAzEPLRY 
LLO LAG U Ael'f Gait f LAS = +O AdPATH ODF LAGS 
LjlapZz = tdlf - iimif + = "1- Ly ley 
(LeARF KGRPR A) (LeAAF Redz 








Cin dOR + RAE K Gade DRPR fT IQ LUESLleABE 5 FKCEIGLEGAU A 
:CBybar 

Yt ELWA YT dE LUK GePdh Kfegk) tndtif ¥ Go « 

UH Reap yAT Uf tGeur A) +e yAT UF yARn » 

UK Gof Gu A KERR YAM ° 

\peaf As Aolf 5 GoR f yeict au A - 

NEES yaAKyAfn 

(PRZODA 1 Hf +anfedé LfewingeAchOpyaf yoy W 'RI It Ser UGE 
. YARD GFF AS LeABF Ke GiKenDoiT HF y¢T!Gb 
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So) gall 9 GbalsdtuN) J otat dy teat) 405 lt 


+A yGR f L] oR OfEIAEA KGpPR UF yA GRZU 2 GF aa, 05 
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KGEPR Uf A fefAdeyAm! ir off +|GAF- 0 4:yARnf 


Dh gall 9 bal situ) dylta gaye ob cilia 


Lfh OCHA LiPLIdFY IG LitoeRd Nar? || EplipAdy4T MSU 
OG ydainz 
fede AK GpPR Uf yAfn COPA AINE AIA Y Gp fENIOSERRL 
YAS If LL} pA yack: VAUF YAY » 
¥@DAF ALL} nA yak OG YALF 
(e001 de fonds) fad YAdad2DL} mpA yatet |G VALS ° 
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Oj LW2AUS + BZ 
AD LBpUF HZ 
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+GRER. UF REAR AAT GEKIOER f 
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(4 KGEUEAS Aolf O5ecnkf 
(4 APOE LAT |'f LAG CB2czRf - 
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~=J—a 
ene 
ORF KGREUDEKFOERF YAK U Uma FANIOSORHS yhoaf +p she Z 
‘T IQM3kLDLgcaA 
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yur Uf URE ydaif yE@ZIa KGGof OSeczkf 

















HGP IF EFC HPF KGPPR f 
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‘HOBAEF 2 © YENGg|| beam UEN GAN PNGUD Zt FN 
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+i fefAdze 
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:OGaUF O&E 'f yolaif yay CéeceRf 
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Kodz Werf yirP #11 Gd FeAde TE & Our AspefAcA KGpPR UF yA 


PRD E Gof + 1B 
etth yea Any UR UF WCBS yor BGR UF KER aR GF COGAA » 
ALaePrf Aytrak Uf tei 


'< (Pool de fonds) Jl g4W! ¢ gene > sy) gall 9 Gla sdiud! gta 


Obie ok " fact Yada ¥ 2bL} nA 

taTd2Ge Uf Op cliydaif yEEr TB KEGGof I !oaGe Uf Dupi3zh Ks 
(BFR +4R@f yAT UP Lyz 

EO PRED IG fLicciay oi cya ya Dap - 
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(}OGE CHAS yIRORRS yRoRF tp +ROF KFEGR Uf CB 

aga Uf LE yeti ydaif y@zIa KG Gof 65 - 

HOD FOND Z Hyp UayERE € 

(ZeAdy pA LAD) yGEr BG - +ROF KfeGR UF OS 

help Ui Z 2 avi Kft) OB 

U Aelf Fi K-) nf U ZEIIf KG@EOS » 
(OCP Cia At dif 














"Pool de fonds yfAdy YAdid? pear A KeEPR UF yAtn - 08 :vARnf 





P.Amadieu et V.Bessiere, Analyse de I’ Information Financiére, Economica,2007, Page 110 ; 
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FoI Flach USE UNGQU: <i) atleal} 


HNG Fue Z 
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ORF YT LY FT Jeb! !oGASLD gaa BF LEI yolf yaioiy OS+ IGP Hf 5 Fk 
LHaaouy fHNILI eT | if 3 folk OSC | aAeRY t POGUE Kho 
1T @ + ALAR dd Liias WG-ciip CADLELLIOdz# l&PIf K GK yUP 
| EAUEde acipU fin CTaoNDAGw! HE WE.T.E) yoaR UF HP U' pefo 

ALL aobAgT (If fae 


2 UdEBUCE iOMING.T.E 


WIE PDE AE NEA febLj| !RAW.A.F AE.B.E LZR CADANIE.T.E 
NJ O&K +4 GoheGzyiGop OSA UNS Gee Liiae U' zhijelkef GZANj 
| EAIUb CADE USF COP! feTmdwxtz Odes (RHF OA Ya (c.1.F) 
| BEAR YA TAS IF YT LiLDA WRG KER UF yA LMT |If & folk 
if 

Wada fend lf GDPZADG PidzGp E.T.E sdok WaUF afk CSA 
LyOOF afb OSS OF OGG pifede Ofki HAdsZ LNSGHEA 
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GINQIEH) Disa pt GEE UN exh 
DETER o¥ DOSKUT off 
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U Aellf Lpe6@de KU off 
ene ee inate } Dette OPUF LAG ADU’ AelIF KYB, k 
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... KOA ff NPA KUM If 1 2 eT Hf eA Keak K Fema 
























































(WW+Y +1) Ag! 2 hoc FS 
seen emeieas ie: + AGP lf CG Az GRAAL LePH ypha 
sacneaiee Detiaee: OCP Oiif vEp Az GRUEEIA I@P I pha 

Yael 2 rae Fis 
Hg jelruliga. Dil 
leT CuFt |@CIf YT o +P yfAckaC GK yA - 09: yAMIf 
“(BURGAS HUIS hg OIEUANYY Pah UNL 
LJ 1 - Lj| lefef 
dtd oe iaetonteteeetatinataanaad 1AGFt iif néLom 
+T @ KUdek 
aeeseetsecen tec eee teas KGa eA KGURNIF 
dla auc detenestam ase unam ncaa +DOPY frou If Oc 
Pincers ead eae ae KGePde eck 
cael a anctelae elon &ePUf 5 Adolf ALfttetf tek 











+RuGdP A Daf BAA! PE 19 Die +aHZPFf IBien'f CBe KE If 2008/07/26 OSCR 2{ep' 
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+ QGP HT !f Dik 
ag easbintiad mibiaiicanees 3 OPUF Lif A LifieAde otek 
susnteackas Yffeu if Lpzaey yedeDYT pal ADGfelf t cif 
(¢ UL GRD2 HARB GECIEL Fh 
wach goat: og UF Gav Lpk cays a P if face Giik 
Gta fe kite east erad KGaKGeT LE KExt dz 
Piatt asia A raisers K Giaf LE yedlif LZ KU, ok 
(F ) FERS CEL Jae UaE tiger [prc LENY? Prd 








CNEL DDN CIELO Pa 
Lint dRVZAGPE T off 


























Jtvdibeciaceitaies ta hatiethemmanannenues fALVGE> PB Ke 
shh saabeaeen eee aA ee Aca eases +Gitj U' Aepenrt o 
Bchas aeesecese cust esosarie Baugiouataaoiaha Rane Sacesan oni ace U epi k 
Ct) GING RRL Jee pt ge PE LENG? Boch 
(WU+Y +1) Yay haOIELEND Fis 
detanaasent eee neat CUB Az EP if yfAca 
ee seseennenan yGRF fiz +P y fh 
SeugAiah Dace + onUF KUGHDZ CT If CA K feck om 
hak OEUaAN AS 
l2TEBFAE + BOP YT 0 HEP HL RAK GEKA - 10:yAnIf 





2d (scr) fintf OG OtGdf Healf 2 20 LBA dP lEPf KGRKYAN 


‘Lf 
yuzR Uf CAD LPeGaEH IPH - 
OG UF CAD LPFGRNP PY « 
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Hervé Hutin, La gestion Financiere, éditions d’Organisation, 2000, page 173 
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: LIKEONEBO 
DORE yRORE +5 Y Bol + GaF If naey Los GOUE 1 ACR oy. 1 
oa YGF! UBoUF C&2cgRF 2CeEUF OSHPUS 


ydaif yGF > Ta UBof OSetsef - OFrf yaldif pa =k Uf H1@P 


TR exploitation = CAF - A BFR 





NH ZE20 1 BF yak G! OGaUF U' Fef Las GOLF aa 4|\@0F.2 
KGAdE Lifbolf O5 HPUF ydaydaif yGF > 2 OS Uo OS ateetf 
4 L@PHf O5CAKLDLpcOR 8 OPUF CHAUF A 


yk YEP  Uof OeveRf - yirzk ti! OGAUF U' Ref =ytiak UF HGP 
AGP ef OSemKk Or yliak G! SePUF HALF AK GRP 


TR exploitation — EBE - A BER & Autres produits et charges liés 4 l’exploitation 


susceptibles d’entrainer une variation de trésorerie. 





ogi UF 1L@P.Y 
1 ABK(rr) KfeGR Uf LE yealif AaGmR UF K Gaz LE t nia Hg PF 
: YAdadz 
KGhef Kje@ Lpachy +AgdPAt GEE Ghat LF yedif Lie - 
+Agdp At GGF 
dbo KA) Kjfe@ LW2G +dibde KYA] LE yeif GBA - 


T I = Cessions - Investissements 


FOERS KB If ynedez sj 





113 


+OGP+ hT !f Dik 


PANIL AO LER yee KjeGR Uf t pLH2HIKjeGR Uf le@ KG frp 
CE 5 SRF 

VIZONIA (PGR UF HP A yak UF 1aP Lins df) ABK:+ OGHE @PH 
OBR yong t paK eGR Uf + zkt nep 


WORF +1@P . LW 


VOEK(tor) yRoRF K GO LE + ney + L@ePif 
y@r> BY@ef - 
. Gin if tOGE LAG AU Zel!f ePT 9 
E20 feho 
(i [ot+ZeAdpery . 
UK fii RFA 
JNU BOF LAF LHEN) LaF OB UF Ob2teef A 


TOF = Augmentation du capital + Emission Emprunts Nouveaux — Dividendes 
versés — Remboursements DLT - variation des parts de DLT a échéance de moins 


d’un an. 





Loan} Loaey Ob MF Os acer A KyRiR Rf A +ZeAdp CGRUF KG frp 
4G LARK +1@P LbyGF > a KES LYZED NU + BD LRBf 
2 eT f KUfed 2k ORE If On ockeUF C5 EPUF lefeur | !gleGUy ydiz 

J(Ecart de conversion) +S IF | EZ 





FERS KB If ynedez 4 j 
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+LGPDZRG !f CAF OC25eT Gaf INH! 1 elmif YAdaAF 


YG HGP Och 4G Uf HGP Oh +yCizkt UF HEP Oc =+GFPDABY If AGA 


Variation nette de Trésorerie = A TE+A TI+A TF 





Arp UcABF yirP +@iLy WAP A yAPB LE K Gaza BDH a Pf KGEK yA 
KG@GLILE KGAaaDOG? ylode fed A HePf KEK yeTk As 
Gen KjeGa UF yee |@0 Limba | cats T Gy yaoaf A ogi UF 
KGiady + OP Dé yaThANJA Wak UF HP 2 20 LXs oe EKG 
NGL KGBo yA At dfeatk Ob Andy 

K Gaad? + aGr DAF Oa dat A Liar olde A Litcit dp A Liet diZigz 
| EA yin df Cota yiP iB! GEATT Gdk Lefip Lite Ob Onf 
. CARD YD PoArh.. eT f= To yp 

Lio GgGde Gentwdhk H1aPf K GK yA Gin ORF KGHade A 
. GR SH; TK L Pe GAEK GY Ade 





H. de la Bruslerie, Analyse Financiére, Dunod, 3°" édition 2008, Page 299 : 
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UT AFHREN 


yaOKs1 fep yiiP LHAGGE+ HIT If BRKT lo GOK YT of fHNIOR 
OG yaoiy fetPDA Ona Lesage A yRBAP yaai! !ot Ser ot AR If 
yao KG zdifif +|oi yA CDYApy attak ORF K GRE 
OG 

fLfep yoP LNA dG thom f YIGh YT af FANIOS IN GAG A 
OG? OuGdP DERg |) kd? 20 LeU geK IRE Kez OF | dee 
£ POGLSOG? yak yo? 5GOLB! Bf = HAOeO & iif 
1 AE RF yeh YaRZOSA U@Gif AFA +@eif CT Gif 2 ay k 
| ao Ge Lig! ADT aapzaGyt caf U' ez COOAG ya I HZ 
.fiinif OG OpvGdf DEAL OS 
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fas chEFT lo Ani ANGHpIn yd DH w DH PF AYAT Uf eT Ge 
UIZOG DF edi DLE 111 ddb#ddo'f +dH#f LE Lp ete + dfpalis 
SHBif DEL OS AROLG GPY Feu If OR USr o AtiLfeom dhaT © 
L] oD ZA jAtou fAta&e | loyAT Af ANi\OtuGde GT UF fANILHAGIG 
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(reed back) 1 (PU Bak At lacovinEr ye Lp2e]DZ 
Kyefelif fiTek yEdz05 WS cay KGady: || BZON| lanif KGaaaS 
AOE Me 
+ OGf + 22UF OGEd GuGdr K Gage Ofek 
+GuGde K Gad OckPR dz TK fefelf i Heid BRE fGP . 
+QRL dE AG Ghd PA aid? + iuGdk KGARADYERE FP « 
KOY At lgGon vine :+Zegde faP . 
+ Gulf + COM At BaF ffip 


189:R#toy 006 ETIDYFAAH (LT Gd OvGdF UMdy LG oz faur 2! 
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etfad U + aApf + aUGdp ated’ LUA dF (scr )fiinif OGE ORvGay: DEY 
ONjt RuGd? K Gk (PaadF IIANiyUP Lee. YT 05 + uGdaK @DI jt ZAdadz 
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Robert Obert,Dunod, Pratique des normes IAS/IFRS, 2003, page 71 ' 
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P. Amadieu et V.Bessiére, Analyse de l’information financiére, Economica,2007,page 57 } 
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Michel Darbelet, Impact des normes IFRS sur l’analyse et ‘interprétation des documents financiers, ' 
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AGU Nig 2S DEE WAGE 5A 'f CS Liam dh EDinjAda dad Kg 
L] ODOS + diag? TK A AZo CAeu If LUZNES Usfn!f Hee) DctgAy 

GULL PHKLD/pyEU 
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Sta Giy) 


ODE CRT oL {tpz CEGIQVT Ade K Gag UF 


TdAy4 OG? yoae fno(SCF) Gin if OGF ChuGdf TEIy 5 dik yz. 
OAG|!f ctinbakl Ha Gt RUF t|\GoDZGRUUy GaOGhedkk say Apy 
UPCN) OAF OfuGdeOUPdE OSE LET Hf 


(Juste valeur) +faif +c#GLA Da PA yAT UF CT Ge TKI |@O - 
epee + gpa T Iot Ser UGeictty IRLE GHZ 


tht Gdel U!QUG ok egKA 5S eU | EAC hoe + CARS + SuGd# cdiadp . 
+UGGFuGdF 2 2 LbtiedXolp D @Gdp? oeef t| UU daaeT 
WPEGHPRBAA 2 PKLEKDHR GE tdaif +AGde> 47 


Lfiit okl UlgyHitt, dEOSi (52 A (SCF) finif OGEOVGd HEY . 

Liu +duGdF} sbAD ERS 'f LeLL ode tn) LHtdGe+ diay + GA 

+Udiady cpl dxyxARKoMPD @ AePL nh LAT 1 ddbDdb af y4oif 
+O@P 


tgA CREDA Dit Pep A yAT UF GRKLDK EG Uf IANO LDL KA 

t@feuu KG Of KGIGdE Lotitef WEP yak NF t ofiL& GIANNA 

HIT hsUndHKofP Dt ddolf + cf | !oyAT Ar A pelf yaowF GenU Ge 
.finif OGE OfvGdf DEL OSt AGE yAif OS! GHIRZ 
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Clie gil} 


GINPLOURF K@IT ARf Lyla Zhao atk EPH OH SeHyf RNa! 

+ UGK + fen!f #11 dds ULfieGd? HEY Lin GRUF AANICGLY + GD 

dni OG dk OhuGdF DEY $ GOK Ga Other ODL LuXAZEaT Gif A 
: EKLDy NONIZA (12010 O4G OF yoNPYACT Boi Hf 


y@l fo KAR = 4 O5(SCF)A (PCN) Liniely Y1 o + 6G 22 Gbahp. 


(La réouverture 2010 doit étre effectuée avec le SCF ) 


t gprs ho Tif + GB CGAP At gdp At GG K Gif fen + ddanWAKLD « 
tu dag FRUNILY G@OPDLAGHA + Ggolf +cH#GLT Gaf GAN/LARWAIKI fo 
UGidPAIT | dak yEiza | AATEH2DE) LI4NS2 A 


CUZGOUZ kt U pA Thiks CO AEF ydecn +5, hikGePdhfen A - 
(Biinif HEALY T Loy GALI RPE AZ 111 Gaeta + A If LEAT If 
tdolf BRERA Fen K Gaz DE Pf A yAT Uf CT GE OSBYEPoA - 
G 
i IQ(PCN) OG OeGdF UOPde LY FAY GALI + dT LoK LIB fi 
foto GARE +d LEI fo +b GRENSCE) fiinif AGF OruGdP DEY 
ORF + aca | PUG ABAAT [f+ OME CahANA WT Gif At et KET adbZ 
Sf Addo Us op GaiKi !oyAT Af LecaU Giff 
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U editizdfl UlQSAGERLHZT Gd OrGdF UA - Lil IO fA e CARS 1 
. 2006 +OGF+ ats LAPUF CTIDYRACH +hoGdF+ @L_OSt|dxiF1 fep 

toMg ie Geef | aiRGUT KYeATIgd H2dG#t RuGdk yAT'D- OG@'f OnGBiA. p .2 
2007 || CGF OS 

+UGiRGUF KYeANTIg2 HGF yaoky Ost Alf KOH - OG'f Oni. p.3 
2007 || CGF O5t oAg iP doef 

. 1991 +@dalf KEADdE LIAB 1 ddBHOatf + RoGde- Lian frttdzpD.4 

2008 etai@p Cieelf 3 feALF ati Rf + ZAckadlFify|f + OG hua DEAL j.5 

Ru@ART YG dc2D/UL OSK GT adkZhvGdF HE GUT gtG@Mp- + GDXHOAUZH .6 
.2004 etait offen +zd™hs dadafeAGht oACUD- + aAaf 

GAA KGEi Igif ize ECT Cot GuGdF st] eGH- 2 AT Y@T .p.7 
.2007 effenlf tzdahsdaddfeAept oACOD. Odiaif OhuGd fe 

KGzdiif ap- +uége laply OuscDPey A yaoiy KARD 7 AGT OG? fod} .8 
4 @pg Uf -+@T dk 

- | ACF + Auf - 1G Lema - OG auth Rf - OT@p21 AHedaaf AGG LAE Go.9 
.2006 - CTLDYFA ofp 

-5Tda- CTI otf afp - KGeTDLAGE lepyy - 1 HT dHAZDAI 1 Adee DAO 
2005 | ACR af 
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